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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


_ AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits  4,000,000,00 





The National Park Bank 
of New York 


Organized 1856 


Cepital- - - - - - - ~ $5,000,000 00 
Surplus & Undivided Profits - - 17,500,000 00 
Deposits (Dec. 31, 1917) - - 192,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
A.M O,. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. RO 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - = - $6,000,000 
Surplus and Profits- - - $11,000,000 
Deposits Dec. 31, 1917 -  $244,000,000 


Foreign’Ezxchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO. 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 


ities and tions and 
a in Governineas. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


EsTaBLisHEeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Ouestnout Srrexst, PaILADELPHIA 
30 Pins Street New Yore 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and Profits (Earned) - 11,120,000 
Deposits (Dec. 31,1917) = = = =333,332,000 
OFFICERS 
A. BARTON HEPBURN, Chr.Advisory Bd. 


ALBERT H. WIGGIN, Chairman 
EUGENE V. R. TH President 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKER ice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. HL Vice-President 
ALFRED C. ANDREW re) 
CHARLES ©. SLADE, Asst. Cashier 
EDWIN A. LE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH. Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLO Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLE Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, ° Asst. Cashier 
LEON H. JOHNSON, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W: n enry B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Fripp Newcomb Carlton 
James N. Hill Frederick H. er 
Daniel C. J Eugene V. R. Thayer 
A. 8a: Carl J. Pchmidiene 
Charles M wab Gerhard M. D 
Fletcher 
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Subestment Houses and Drawers of Foreign Exchange 





j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
__NEW YORK 


DREXEL & & CO., PHILADELPHIA 
Corner of Sth nal Chestnut Streets 


MORGAN, GRENFELL&0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


wecurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 














Cable Transfers. ae 
Olrcular Letters elers, lable in 
a. Pip to sg 
Brown Brothers & Co. 
PHILA. NEW YORE OSTON 
50 Wall Stre,, 


Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baliémore 
(Alez Brown &8ons) Conneaed bu private wires 

Investment Securities bought and 
sold on Commission. 
Accounts of Banks, Bankers, Cor- ~ 


tificates of Deposit. 

Foreign Exchange, Domestic and 
ee a 
‘ors. 

Travelers’ Letters of Credi,. 

Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


¥oreign Exc!ange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 244 Fourth Av-. 
CHICAGO PITTSBURGH 


—— ee ee 
wee 


John ee & Co. 


SEW YORK BOSTON 
Letters of Credit for Travelers 
Jommercial Credits. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills Ezchange, 
. Letters 7 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Nacional de Mexico, 
And its Brancher. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Eupenee and mane Telegraphic 
Transfers to EUROP E, Cuba, the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 

mission. Travelers’ credits, available ——- 
out the United States, Cuba, Puerto Rico, Mex 
Central Amertoa and Spain. Make collections in eal 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers: :—Banque Francaise—Heine 
O- 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
, available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . . $1,000, 000 
Surplus and Undivided Profits 1,000,000 


Pd Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchang 


e Business 


J. & W. Seligman & Co. 


N¢ 1 William Street 
NEW YORK 








Redmond s.do 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granaom, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *“‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


® 24 BROAD STREET, NEW YORK . 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT. SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Stree: 
NEW YORK 





—— oe. 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electris 
Companies 
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e Week ending January 12. 
The Chronicle. Clearings at— . 
Inc. or 
PUBLISHED WEEKLY. 1917. Dec. | 1916. 1915. 
Terms of Subscription—Payable in Advance $ $ 
For One Year.................... Sa a i 8 SER RNR PMR i oN cago....-..- 477,363,729 314,437,017 
For Six Months............................ SS EEE DEG ISS Cincinnati --_..-- 42,277,169 862,750 
Subscription (inc postage)............. Cleveland __.__. 65,140,338 890,654 
European Subscription six months (incl postage).............. - 7650 it ------.. 53,101,570 ,800,350 
London luding Ta, eciacaabiaiiank --- £22 1468. | Milwaukee ----- 24,916,920 18,598,673 
Six Months Subscription in Lo (inel postage)......... ----. £1 116, | Indianapolis -__- 13,931,474 8,941,940 
Subscri m (in i scthate a ccciienandas epune cine 1 50 — o-e--- 10,380,7 »404 
Subscription includes following Supplements— ong aoapenen i yt! $3r7 oat 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Grand Rapids___ 5,383,034 653, 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILway (3 times Saad RE ERES 4,210,460 994. 
STATE AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) Evansville______ 3,058,816 1,412,718 
Terms of Advertising—Per Inch Space bi =see 4,114,870 537,036 
‘ort Wayne_-__- 1,798, »408,055 
Transient matter per inch ngors DS agate Hines)..........-.-------2--. $4 20 | Springfield, Til_- 2'165.416 1,292,248 
F  ahalng =n vee ds Poses eteeeececcceneeees 32 88 | Lexington --_-- 1,405, ‘ (083 
e on Da db dbiidchocnescee 
Standing Business Cards { gix Months (26 times)..............2.2 Se |. et . ra ett 
BS 1,736, 1,998,512 3 974, 
Twelve Months (52 times).............----. 87 00 | Canton ___.___- 3,450,000} 3,152,223 , ,682 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. — SES CS ‘on eon 1 = ‘aa i pa aye 
NDON CE—Edwards mith, 1 Drapers’ ens, E. C. uth Bend ----- ,146,253) = =1,238, 5 * ’ 
aaeey Goan ro ' ee Springfield, O__- 1,388,455 1,431,420) —3.0 1,089,293 946,146 
WILLIAM B. DANA petra lS, ok aga Manetield <a oreney ao ore +93 = 7 ery tty 
Frent, Pine and Depeyster Sts., New York. oomington. - _- 1,004, 1,053, . y A 
noon Sapa 500'000 £26 314 ay $69/093 07 70 
an DP eit cuneta # 526, —do. ’ ’ 
Published every Saturday morning by WILLIAN B. DANA COMPANY. Jacksonville, Ill- 442,912 369, +19.6 241,580 285, 
Jacob Seibert Jr., President and Treas.; George 8S. Dana and Arnold G. Dana, ae 825 000) 750 +10.0 7°669 460.1 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. Ann Arbor.___.. 530,449 452.595 +172 361,320 296, 
Owensboro ____- 1,064,647 1, 231 441,787 se7 018 
CLEARING HO USE RETURNS. Adrian____.____ 85,000 81,128 _+4.8 76,816 860'367 
The following table, made up by telegraph, &c., indicates that the total bank | ......... 1,100,000 1,316,260 16.4 Lit: - 
clearings of it the clearing houses of the United States for the week ending to-day Tot. Mid.West| 727,551,436) 745,682,808] —-2.4| 552,386,335) 462,908,600 
ve been $6,176,832,204, against $6,047,050,042 last wee 844,015,847 
San Francisco...| 93,377,891] 79,653,941] +17.2] 56,053,639] 52,474,641 
he qeeenpentns Week lnm ser. Los Angeles_.___ 30.279.000| 30,850,000] —1.8| 23,871,000] 23,405, 
Seattle. ..._____ 27,209,277, 18,288,784] +48.8] 12,299,288] 12,186,807 
Clearings—Returns by Telegraph. Per Portiand ....... 18,901,018 15,463,821] +22.2 10,610,340 11,029,742 
Week ending Jan. 19. 1918. 1917. Cent. | Spokane________ 8,143,866 ,365,807| +27.9 4,333,9 4,039,360 
Salt Lake City_.| 16,467,766] 15,168,932} +8.6] 10,339,337 6,459,711 
ERE TEE OO Canary ae $2,850,787,296 | $2,960,142,008 | —3.7 | Tacoma________ 4,070,316 :763,102| +47.3 2,038,601 1,931,265 
OS Re ES EE 395,825,134 401,351,283 | —1.4 | Oakland_______- 5,957,744 5,893,281} +1.1 4,352,882 631,735 
ie inns wihindinnaxendes 317,051,952 290,314,152 | +9.2 | Sacramento____- 4.376,683| 3,184,078] +37.3| 3,117,890] 1,987,399 
IE phe So en de 268,990,663 201,178,263 | +33.7 | San Diego_____- 2,455,632 3,541,523| —30.7 2,725,000 2,223,944 
MRE cp buen ccsina pa Aion 169,876,364 116,709,482 | +45.6 | Pasadena_______ 1,151,982 1,288,365| —10.6 1,119,167 1,046,695 
iM ie Sa dnewncicninisiniek mickisnilche 129,139,664 112,951,495 | +14.3 | Fresno________- 2'601.185| 2,091,649] +24.4| 1,228,079] 1,013,116 
RESP LO SLPS 94,571,767 77,832,857 | +21.5 | Stockton __._...|  2,316.657| 1,604,549] +44.4| 1,300,812 986,353 
I 5. oo cnishsch oie olede cock 59,931,944 57,982,127 | +3.4]| SanJ.se.______- 399. 943.399] +48.3 724.131 790,192 
MG beh ek nn nnn baie a asbtierakd= 47,570,443 49,243,991 —3.4 | North Yakima__ 697 ,723 538) Th 400,000 357,017 
ee an age ee ES ee ee 35,911,629 35,763,460 +0.4 | Reno __________ 525,000 472,494) +11.1 285,591 269,162 
FE SI sicnde cctanconknckuven 54,464,672 35,052,441 | +55.4 | Long Beach_____ 1,038,335 710,587| +47.1 573,549 .577 042 
Eleven cities, 5 days__.______._-_- $4,424,121,528 | $4,338,521,559 +20 Total Pacific_ aa eipciczit: 188,916,850) +17.0| 135,373,226) 124,409,501 
CARES, FENIB..---- oo win nnn one 748,469,278 | __026,244,413 | +19-5 | Kansas City....| 193,739,009] 139,840,057| +38.5] 84,734,000] 80,159,486 
Total all cities, 5 days........-_--- $5,172,500,806 | $4,064,766,012 | +4.2 | SmneADOlis -..-|  o8 are ae) aoa ee tala] ae'toninnal 30,010,880 
All cities, 1 day-.------------------ 1,004,241,388 879,249,835 | +14.2] sg paul _____- 14.739.905| 14.196.625| +3.8| 18,102,334 11,775,918 
Total all cities for week_______-___- $6,176,832.204 | $5,844.015,847 | +5.7 | DOUVer --------|  18-806.808) 15,800,808) +20] eaoaoral 4187, 
St. Joseph... __- 19,140,356] 14,253,330] +34.3 9,516,930 8,825,228 
The full details for the week covered by the above will be given next Saturday. Des Moines... 9°300,000 7'701.046| +20.8 5.300.095 5,067,894 
We cannot furnish them t»-day, clearings being made up by the clearing houses Sioux Cit } 7'907.764 6687461. +182 3'632.912 3.494.139 
at noon on Saturday, and hence in the above the last day of the week has to be in , Fainaes "ORR "412. . "At. "112. 
“ Wichita _______- 10,285,319 6,418,279] +60.3 4,741,059 4,112,937 
Seen ees on ee cole ceed deta Uk bchow: Lincoin ___----- 4,287,689| 3.707.206] +15.6| 2,583, 2/498 ,884 
. col ; Topeka ____...- 3'952.028|  2'803'256] +41.0!  11689,121| 1,544,585 
Davenport _...-. 2,350,990 1,932,030| +21.7 1,700, 1,300,247 
Week ending January 12. Cedar Rapids_-- 2,070,707 2,550,705) —18.8 1,620,631 1,675,775 
Clearings at— Vargo......---- 2,134,852 2,022,735| +5.4 2,005,973 1,243 
Inc. or Waterloo______- 2,233,167 2,193,065) +1.8 2,441,122 1,525,261 
1918. 1917. Dec. 1916. 1915. Helena_.____._- 2,124,820 2,032,802) +4.5 1,262,200 1,093,249 
Colorado Springs 877,788 1,178,502} —25.5 733,655 663,689 
$ $ % $ $ Pueblo. __.__._- 729,751 655,673| +11.3 482,758 671,352 
New York_____- 3,436,340,122|3,547,655,842| —3.1|2,770,520,035|1,693,117,761 | Fremont __.__-- 937,710 810.647| +15.7 503,601 604,347 
Philadelphia __._| 343,949,442) 319,738,487| +7.6| 232,667,682) 151,219,980 | Hastings ___.__- 500,000 494,976) +1.0 287,362 238,189 
Pittsburgh_____- 71,358,263} 72,798,895} —2.0| 56,653,484; 45,967,275 | Billings _______- 1,348,553 1,004,141) +34.3 691,395 533, 
Baltimore Cee ace 43,200,000 42,922,337 +0.6| 44,418,957) 37,120,124 | Aberdeen______- 1,188,544 889,147) +33.6 841,864 569,565 
Ws. 2. 22,268,859, 20,795,194) +7.1| 15,308,371] 13,037,180 . 320, 194,409,769 
Albany 9: aPmapapaes 5°217'839 4,801,723 187 5440-316 rete Total oth.West| 324,186,166) 297,289,269, +9.0| 212,320,798 09,7 
ashington -.../ 13,203,132) 10,556,361) +25.1 9,508,283 7,034,713 | st. Louis...._.- 145,095,112] 128,718,365' +12.7| 98,108,042} 79,861,091 
Rochester --.._- 6,900,904 7,070,335) —-2.4) 5,780,517 4,702,186 | New Orleans.._.| 53,864,751, 36,568,918! +50.0}  28,443,583| 23,987,538 
Scranton _______ 4,050,936 3,973,011; +1.9! 3,393,226 3,298,736 | Louisville _._...| 25,.000.000| 26.220.728| —4.7| 21,054,540] 14,507,972 
Syracuse _______ 5,036,851| 4,597,738} +9.5| 3,722,541 3,248,078 | Houston ______- 21,000,000} 14,000,000, +50.0 9,996,969 9,134,352 
Reading___.____ 2,695,322) 2,718,288| —0.8 2,731,295 2,448,694 Galveston a ote 7,800,000 4,939,102| +57.9 3,698,282 5,022,888 
Wilmington _- - - - 2,945,343, 3,252,386) —-9.4| 3,624,847 1,682,248 | Richmond__.__- 34.000,000| 23.5421571| +44.4| 16,149.697| 8,869,177 
Wilkes-Barre -- - 2,214,305, 2,072,948) +6.9 1,751,014 1,660,933 | Memphis__-___- 15.520.826| 13.070.750| +18.7| 10,539,765 8,880,116 
Wheeling._..___ 3,964,000 3,278,470| +20.9 2,383,244 1,771,120 | atlanta ___..__. 55,016,477 28,801,773) +91.0 19,508, 15,264,838 
, are 2,985,273, 2,550,383) +17.1 2,049,623 1,599,301 | Fort Worth__--- 17,857,802| 11,308,120) +57.9 8,633,092) 10,400,342 
WE bos oe. oe 1,299,622! 1,094,917) +18.7 1,099,435 863,503 | Savannah _____- 9,288,373 5,183,104| +79.2 6,107,324 5,671,494 
eee 2,028,580 1,633,722) +24.2 1,342,204 1,020,839 | Nashville._____. 15.133.618|  10,406,390| +45.4 8,284,796 6,779,172 
Chester ---..... 1,538,056 = 11,392,501) +1.5 1,065,989 672,230 | Norfolk ____--_- 7'095.812|  6.006.747| +18.1| 4.892.623) 4,309,849 
Greensburg _ ___-_ 950, 860,464) +10.5 82,484 000 | Birmingham ___- 6,101,127 5,146,250, +18.8 3,599,323 3,805,608 
Binghamton ___- 990,100 1,007,900} —1.7 836,300 91, i— 4'384.473 3,080,045) +11.1 2,096, 1,914,817 
* ai ema 2,472,022 2,234,629} +10.6 1,872,587 1,273,315 | Little Rock... ‘000 3.459.673| +15.6 2,819,434 2,429,402 
Montelair ---- - - 621 320 656 208) _— 3-7 495.356 470,202 | Jacksonville ----| 5,291,323]  4,581,723| +15.5| 3,600,000, 2,900,000 
Total Middle.|3,976,230,791 4,057,651,467| _—2.0|3,167,358,321/1,978,910,063 | Knoxville______- | =: 2,865,629 2,348,555| +22.0 2,461,421 1,715,945 
Charleston __-_- | 4,053,241 2,921,551| +38.7 2,516,303 1,992,417 
Boston_________ 267,479,959, 250,226,036 +6.9| 197,134,044] 157,873,678 | Mobile... ___- |} 4,713,529 1,325,942) +28.5 1,053,110 1,150, 
Providence ____- 11,854,200 12,567, —5.7| 11,194,000 7,923,600 Chattanooga. - --| 4,814,230 4,262,677| +12.9 3,254,619 2,497,110 
Hartford ______- 7,925,557 8,691,713} —8.8 6,816,248 5,810,038 | Oklahoma _____- 8,819,208 6,031,323) +46.2 3,192,097 2,712,014 
New Haven____- 5,138,584 5,584,854, —8.0 4,336,578 4,050,154 | Macon________- 3,300, 1,560,342| +111.5 4,834, 3,980, 
Springfield__.___ 3,767,557 4,054,447, —7.1 3,820,966 2,753,910 | Austin ________- 5,600, 4,000,000; +40.0 5,709,592 3,130,022 
Portiand ______. ‘760, 3,009,146 —8.3 2,604,685 1,963,208 | Tulsa _________- 6,671,319 5,565,274 +19.9 2,690,748 1,373, 
Worcester ______ 3,375,129 4,194,978} —19.5 3,455,241 2,479,402 | Jackson _______- A417 627,110| +29.0 1,154,944 553,472 
Fall River______ 2,392,440 2,739,905| —12.7 1,652,828 1,184,508 | Vicksburg _____- 713,185 365,009} +95.3 409 ,258 406,210 
New Bedford___ 1,966,435 2,266,774| —13.2 1,474,745 1,143,992 | Muskogee _____- 2,702,112 1,639,990| +64.8; 1,177,384 906,167 
ca we 1,318,513 1,130,441 +164 1,067 .546 765,363 SERS ... .- 0s 18,956,486) 15,713,456. +20.6 OM STT \ cxcweaucus 
Holyoke_-__.___- 66 ,067 1,171, —34. d ’ “Fz oa! a: ; ‘ 
Bangor....____. ‘000 794003| +13.4 435,938 402'492 | Total Southern) 488,468,050) 370,404,488) _+ 31.9) 284,012,360) 224,156,778 
Tot. New Eng _| 309,643,941 200431.277| +4.5| 234,801,822] 187,116,578 | Total all... -/6,047,050,042/5,956,376,159\__+1.5,4,587,243,332 es 911 
a Outside N. Y-_ 2,610,709,020 2,408,720,317' 48.4 1,816,723,207'1,478,793, 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 
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THE FINANCIAL SITUATION. 

These are times that try men’s souls, and it cer- 
tainly cannot be said that the Government at 
Washington is making the trial any the easier. 

The event of the week, of course, has been the 
order of the Fuel Administrator restricting the in- 
dustrial activities of our population in a way, and to 
an extent, transcending anything attempted along 
the same lines by any other nation thus far in the 
present calamitous and widespread war. The step 
taken by our Government is the more noteworthy 
because in other countries the restrictions, curtail- 
ments and eliminations in industrial pursuits have 
been due to the circumstance that these suffering 
countries, by reason of the war, have been unable to get 
their usual supplies from the outside. The United States, 
on the other hand, is not in need of outside supplies. 
We have an over-abundance within our own borders, 
but are finding ourselves unable to avail of it to the 
full extent—mainly because of inability to deliver it 
at the doors of those who are most in need of it. 

Take the case of our coal supply, where there is such 
great dearth,and which is the immediate cause of the 
drastic order of the Fuel Administrator. Outside of 
the New England States and a few other limited 
sections, coal fields abound everywhere in the United 
States. They need only to be worked to give us all 
we want. As a matter of fact, they are being 
worked—not to their full capacity, because there is 
really no limit to that, so abundant are the coal de- 
posits, but on a greater scale than ever before. We 
produce double the amount of coal mined by any 
other country, and we use nearly the whole of it at 
home, whereas Great Britain, which stands second 
to the United States in annual output, exports a very 
large portion of its yearly coal product. 

It is true that if there had not been so many labor 
stoppages and labor holidays, the quantity of coal 
mined in 1917 would have been considerably larger, 
but even as it is, the output was some 50,000,000 to 
60,000,000 tons in excess of that of the year preced- 
ing, according to the best estimates, and these esti- 
mates seem to accord accurately with the facts. 
Yet there is apparently fuel scarcity everywhere. 

Of course, there has been a speeding up of manufac- 
turing activity in order to satisfy the extra demand 
occasioned by the war. But there has been no such 
speeding up as would explain the present extreme 
scarcity in coal in face of the great increase in the 
annual output. This becomes very apparent when 
we consider that the total coal production, bituminous 
and anthracite, in 1916 was officially reported at 
590,098,175 tons, and for 1917 is likely to reach 
650,000,000 tons, whereas as recently as 1911 the 
yearly coal production of the United States was no 
more than 496,371,126 tons. Evidently there is 
something wrong somewhere, and the fault rests with 
ourselves. In the case of those European countries 
which have had to resort to restrictive measures of 
one kind or another, the explanation is found, as 
on indicated, in the failure to get customary sup- 
plies. 

There are two parts to this week’s order of the Fuel 
Administrator. One of these requires that for the 
five days beginning Jan. 18 and ending Jan. 22, no 
fuel shall be delivered to any person or concern for 
any uses or requirements not included in a limited 
list of exceptions. The effect of this is, that general 
manufacturing activity will have to cease for this 





period of five days. The other part of the order 
is even more all-embracing and entails a general 
shut-down of business of all kinds, not.alone in 
manufacturing but in practically everything else. 
There have been loud and earnest protests against 
the action of the Fuel Administrator, and the 
judgment of the financial community upon his 
order was shown in the response of the Stock and 
Cotton exchanges. On the Stock Exchange prices 
Thursday morning opened one to two points lower 
all around than the close the previous afternoon 
(though quick recovery ensued), while on the 
Cotton Exchange there was a drop in the price of 
the staple of 144@2 cents per pound, equivalent to 
a loss of $7 50 to $10 00 per bale. 

The immediate object of the Fuel Administrator’s 
order is to conserve the use of coal and eliminate 
railroad terminal congestion, and thus to relieve the 
scarcity which has reached almost famine propor- 
tions in New York City and other nearby centres on 
the North Atlantic seaboard, but appears to exist 
nearly everywhere in the populous sections of the 
Eastern, the Middle and the Middle Western States. 
In these great areas the need of coal has unques- 
tionably been extremely urgent, and there can be 
no doubt that heroic measures were required for 
dealing with the situation. The order directs that 
domestic consumers of coal shall receive their coal 
next after the railroads, which is as it should be, 
since, unless the home is well heated, the social sys- 
tem breaks down at its most vital point. During 
the last two or three weeks the home in very many 
cases has not been heated at all, leading to undoubted 
suffering and distress. 

It is recognition of that fact that has induced the 
Fuel Administrator to issue his order, and, not un- 
naturally, the order, in its sweep, is commensurate 
with the needs that have called it forth. Doubtless, 
it will effect its purpose, but it does not follow that 
the end could not have been attained with equal 
facility in another way, and the fact that the Fuel 
Administrator now acts with so much energy, does 
not relieve him from responsibility for the effects 
of antecedent action, or the lack of it. Undoubtedly 
the intensely cold weather that has been experienced 
the last few weeks has intensified the difficulties of 
the situation and has greatly added to the burdens 
of Dr. Garfield. But the trouble dates further back 
than that. 

We have already shown that the output of coal 
last year greatly increased, and it is difficult to dis- 
cover any adequate reason why there should be any 
shortage of coal at all. Particular emphasis needs 
to be laid on this point as far as anthracite production 
is concerned. Authentic statistics of anthracite 
production have become available the present week. 
These statistics show an increase in 1917, as com- 
pared with 1916, of almost 10,000,000 tons, the 
shipments to tidewater in 1917 having been 77,133,- 
305 tons, as against 67,376,364 tons in the twelve 
months of 1916. Be it understood, that these are 
not figures of production, but shipments—ship- 
ments to tidewater here. These shipments serve 
only a very limited territory, and comparatively little 
anthracite is used in manufacturing, the coal thus 
going mainly into the home for family use. It is 
for this reason that the growth from year to year 
has always been very slow. In the whole of 
the period from 1903 to 1916, the increase was 
only from 59,362,831 tons to 67,376,394 tons. 
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With an augmentation in the shipments for the 
whole thirteen years of only about 8,000,000 tons, 
there will be a better appreciation of what the 
addition of ten million tons in the single year of 
1917 means. The fact, therefore, that stands out 
with great prominence is that in the case of anthra- 
cite, at least, on the Atlantic seaboard, there ought 
to have been ample supplies. A trip, moreover, to 
the different terminals of the railroads on the Jersey 
side shows that there are ample supplies, and that 
these supplies are close by. 

The congestion of railroad tracks has been a 
feature for a long time, but has recently been growing 
steadily in intensity. It was supposed that Govern- 
ment control of the railroads would tend quickly 
to relieve the situation, and Mr. McAdoo, as Director- 
General of Railroads, has tried his best to cope 
with the problem, but as yet without avail. The 
Government itself is mainly responsible for the ex- 
treme congestion of railroad tracks. Until quite 
recently every Government official and every 
Government contractor was allowed to put a priority 
placard or tag on shipments of freight for or on behalf 
of the Government, and this freight was then rushed 
to destination, with the inevitable result, as so aptly 
described last week by Judge Robert S. Lovett, 
Director of Priority, that terminals were crowded 
with materials long before they were needed or could 
be unloaded. 

The “tag’’ system was inaugurated last July, 
and Judge Lovett says that large quantities of the 
tags or placards were printed and distributed through- 
out the United States in the hands of quatermasters, 
agents, contractors, and others, getting material 
for the Government. As might be expected, a tag 
was tacked to every shipment made, whether urgent 
or not. 

Nor can the Fuel Administrator escape respon- 
sibility for failure to provide for proper and sufficient 
distribution of coal at New York and other terminals, 
in advance of the arrival of the extremely cold weather, 
with accompanying drawbacks. Supervision of coal 
production and supplies was one of the very first 
things undertaken by the Fuel Administrator at 
the time of his original appointment months ago, 
and he has regulated every detail of the trade. He 
has fixed prices, both wholesale and retail, prescribed 
the profits of middlemen and retailers, directed the 
course and character of the distribution, leaving 
practically no essential detail to the initiative of the 
producer, distributor or dealer. 

The plain inference is that Government manage- 
ment and control have completely broken down. It 
was supposed that Government regulation would 
make the situation better. It actually has made it 
worse. One of the main reasons for the assumption 
of control of the railroads was that freight conges- 
tion on the railroads had reached the point where 
Government control alone could effect a cure. It is 
three weeks since the Government took possession, 
and though the Director-General, Mr. McAdoo, 
possesses executive ability of a high order, and cer- 
tainly has done as well in the circumstances as any 
Government official could have done, it is difficult 
to discern even a remote sign of improvement. 

In the entire history of the world Government 
management has never been the equal of private 
enterprise. Irrespective entirely, however, of the 
merits of Government control, it is perfectly obvious 
that under existing war conditions Government 





management or supervision of any industry, be it 
the coal mines, the railroads, the oil fields, or what- 
not, means management by Government orders. 
These orders, necessarily, lay down hard and fast 
rules which must be observed by everybody. They 
do not and cannot take cognizance of special needs, 
local environment and other deviations from the 
ordinary. In other words, Government control is 
mechanical. There is lacking the human mind in 
touch at every point, spurred by the incentive of 
private enterprise. That is the all-sufficient com- 
ment to make on this week’s all-embracing order. 
It is dealing with the situation in mechanical fashion. 
It is Government meddling carried to the farthermost 
point. It is humiliating, too—humiliating that this 
great country should be reduced to such a stage of 
desperation, so early in its participation in the war. 
It is a confession of weakness, all the more damaging 
because made in the eyes of the enemy. 

It would appear, moreover, entirely needless. If 
an equilibrium between supply and demand can only 
be brought about by curtailment and stoppage of in- 
dustrial enterprise, this should have been allowed to 
come about in a normal, natural way, without proc- 
lamation to the whole world. The Fuel Adminis- 
trator could have directed, as he now directs, that in 
supplying coal, domestic consumers should have 
preference and stand second only to the railroads 
themselves, and if that had operated to curtail sup- 
plies for manufacturing uses, then these manufactur- 
ing establishments, or the least fortunate among 
them, would perforce haye had to stop. With the 
stoppage of such enterprises, there would have come 
the restriction and curtailment which it is the object 
of this week’s order of the Fuel Administrator to 
accomplish. In that way a cure would have been 
effected by normal methods. As soon as coal again 
became abundant, the suspended enterprises would 
resume and no enterprise would have been obliged 
to shut down unless it was actually without fuel. 

We are aiming, as part of our program, to bring 
about economic exhaustion in Germany, but by the 
Fuel Administrator’s order of this week we are pro- 
claiming that we ourselves, at least for the time being, 
are on the verge of a similar state of things. That is 
truly giving comfort to the enemy. No one, of 
course, would accuse Mr. Garfield of intending any- _ 
thing of the kind, but the effect is unmistakable, and 
that is the most regrettable feature of the whole affair. 





Transvaal gold mining operations in December 
1917 exhibiting, as they did, a continuation of the 
declining tendency from the corresponding period 
of either 1916 or 1915, confirm the opinion expressed 
by us a month ago that the compilation of the final 
figures of the production of the metal in Africa 
as a whole for the calendar year 1917, would show 
a falling off from 1916 and, quite likely, from 1915 
as well. The aggregate yield of the Transvaal for 
December at 722,419 fine ounces, compares with 
774,462 fine ounces in 1916 and 781,111 fine ounces 
in 1915 and there is a decrease of 53,987 fine ounces 
from 1912. Furthermore, for the twelve months 
the total reaches but 9,022,263 fine ounces, against 
9,295,538 fine ounces and 9,093,671 fine ounces 
respectively, one and two years earlier and 9,124,299 
fine ounces in 1912. The loss from 1916 (the record 
year), it will be noted, is 273,275 fine ounces and 
concurrently, the Rhodesian yield has diminished, 
dropping from 930,157 fine ounces to less than 850,- 








214 








. THE CHRONICLE 


[Vou. 106. 





~ 





000 fine ounces and in West Africa a contraction from 
389,068 fine ounces to approximately 370,000 fine 
ounces is indicated. 

There is little reason to doubt, therefore, that, 
even should the fina! returns for the remainder of 
Africa (Madagascar, &c.) exhibit augmentation, 
the aggregate output of the country for 1917 will be 
found not far from 350,000 fine ounces below that 
of 1916. The loss in Africa, moreover, does not 
seem, as far as returns already at hand furnish any 
indication, to have been offset by increased yields 
elsewhere. On the contrary, both the United States 
and Canada show losses, according to the prelimin- 
ary reports, and presumably the same statement will 
apply to Russia, Mexico and Australasia. Con- 
sequently, it would appear to be a safe assumption 
that not only will our forthcoming review of the 
world’s gold production in 1917 cover an output 
quite a little under that for 1916, but below earlier 
years back to, but not including, 1907. In other 
words, the smallest yield in a decade. 





Consternation was caused in financial and busi- 
ness circles by the order outlined in preliminary 
form on Wednesday evening and textually issued 
on Thursday by H. A. Garfield, U. S. Fuel Ad- 
ministrator, acting under the authority of an execu- 
tive order of President Wilson, dated Aug. 23 1917. 
It provided in brief (the text appears in a later 
column of the “Chronicle”’) that on five days be- 
ginning Jan. 18, all persons selling fuel shall give 
preference to necessary current requirements of 
railroads, domestic consumers, hospitals, chari- 
table institutions, Army and Navy cantonments, 
public utilities, by-product coke plants supplying 
gas for household use, telephone and telegraph 
plants, shipping for bunker purposes, the United 
States for strictly Governmental purposes, manu- 
facturers of perishable food or of food for necessary 
immediate consumption and municipal, county or 
State governments for necessary public uses. Any 
tonnage remaining after the foregoing preferred 
shipments have been made may be applied in filling 
other contracts or orders. For five days beginning 
Jan. 18 and also on each and every Monday there- 
after to and including March 25, no manufacturer 
or manufacturing plant shall burn fuel or use power 
derived from fuel for any purpose, with certain 
exceptions, such as plants manufacturing foods 
and newspaper plants and certain other printing 
establishments. On the Mondays in question no 
fuel shall be burned except to an extent essential 
to prevent injury to property from freezing for the 
purpose of supplying heat for any business or pro- 
fessional offices, wholesale or retail stores, theatres 
and other places of public amusement. Certain 
exceptions refer to national, State, county or munici- 
pal governments, transportation, telephone, tele- 
graph and public utility companies, and to banks, 
trust companies and offices of physicians and den- 
tists. Food may be sold until noon as well as drugs 
and medical supplies, necessary heat being main- 
tained for these purposes. These provisions do not 
apply to fuel for supplying light. City and sub- 
urban passenger traffic must be restricted on these 
Mondays to proportions used on the Sundays pre- 
vious to the Mondays, which does not promise to 
affect subways, &c., since the Sunday traffic in 
many instances exceeds that of the week days. 
Corporations, firms and individuals violating or 





refusing to conform to the new regulations “may 
be held liable” to the penalty prescribed in the Act 
of Congress which authorized the President to 
appoint the Fuel Administrator, the fine being 
$5,000 or imprisonment, or both. 

The Stock Exchange and most of the other ex- 
changes will adapt themselves to the new regula- 
tions by doing without heat. They will, however, 
not close down on the Mondays in question, for 
even without heat they will still be in a more com- 
fortable position than the curb market, which does 
business in the open street, regardless of tempera- 
ture. The Cotton Exchange managers have de- 
cided to close their institution next Monday, but 
will decide later on action for the subsequent 
Mondays involved in the fuel order. The Gov- 
ernors of the Stock Exchange gave formal con- 
sideration to this matter on Thursday after the 
close of business, deciding that inasmuch as the 
banks will remain open for business as usual, 
the Exchange should also have its regular session 
‘fin order that the money loan market be in a po- 
sition to be undisturbed and that the banks and 
borrowers and lenders of money have the facilities 
of the market.” The financial district as well as 
business circles as a whole are patriotically showing 
every disposition to co-operate with the Fuel Ad- 
ministrator, although not unnaturally there have 
been widespread protests by business interests who 
will be subjected to severe losses and inconvenience. 

The National Senate by a vote of 50 to 19 on 
Thursday afternoon adopted a resolution urging the 
Fuel Administrator to suspend his drastic move for 
five days so that an investigation of its practicability 
might be undertaken, but Dr. Garfield had already 
signed the order before the resolution was adopted. 





A gratifying decrease is noted by the British 
Admiralty this week in the sinkings of British mer- 
chantmen by enemy mine, or submarine. Only 
six merchantmen of over 1,600 tons were sent to the 
bottom and in addition two under that size and two 
fishing vessels. This is a decrease from 18 large and 
3 small vessels in the preceding week and compares 
with an average of 14.6 large and 3 smaller vessels 
in December. Five French merchant ships of more 
than 1,600 tons and one under that tonnage were 
destroyed last week. An official communication 
issued Jan. 17 says that the Italian shipping losses 
last week were two steamers of more than 1,500 
tons sunk, one steamer and one sailing vessels were 
unsuccessfully attacked. That Germany still is 
depending on her U-boats to defeat the American 
menance and bring about peace is indicated by 2a 
long article in the “Berliner Tageblatt,’”’ a copy of 
which has this week reached London. It concedes 
that the efforts that the Americans are making must 
be taken seriously. “The hope of an early peace 
depends almost entirely on the efficacy of our sub- 
marine weapon.” Reviewing the first year of Ger- 
many’s ruthless submarine campaign beginning 
Feb. 1, the newspaper asserts that the Central Powers 
have succeeded in completely upsetting the economic 
life of the Entente, and adds that the submarine 
campaign, which has now become the principal factor 
in naval warefare, is being expanded and developed 
still further. The ““Tageblatt’”’ asserts that U-boats 
have sunk on an average 821,000 tons of shipping 
monthly from February to December and for the 
whole year the toll may be expected to show nearly 
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10,000,000 tons; also that the building of new 
ships by the Entente and neutrals during the year 
will replace only between 2,500,000 and 4,000,000 
tons of these losses. The monetary loss to Germany’s 
enemies, the newspaper figures, will reach $5,000,- 
000,000, as a result of the work of the U-boats, 
figuring the value of ships at $250 per ton and 
their cargoes at the same amount. Meanwhile, 
there seems no reason to doubt reports that Germany 
is having trouble in securing crews for its underwater 
boats. A mutiny among the submarine crews at 
the German naval base of Kiel on Jan. 7 is reported 
by an Exchange Telegraph dispatch from Geneva. 
Thirty-eight officers are said to have been killed. 
The mutiny is reported to have been begun by 
submarine crews and subsequently to have spread 
to portions of the crews of cruisers stationed at Kiel. 
The dispatch adds that “although the mutiny was 
local, it shows that German naval men are dis- 
satisfied, especially in the submarine service, as the 
number of boats returning to German naval ports 
is decreasing every month.’”’ Other advices ascribe 
the increased mortality of the submarines to the 
freedom with which depth bombs have been used 
since the American Navy began to participate in the 
war. 





Military operations still continue on a minor scale, 
being confined on the Western front to raiding opera- 
tions by either side. Italy has reported some 
progress, but the inclement weather has prevented 
important movements. Meanwhile the farce of 
peace negotiations between Germany and the Bol- 
shevik Government of Russia is still in progress. 
Germany, however, has come out openly, refusing to 
leave occupied lands. An official statement issued 
in Berlin on Thursday replies to the Russian pro- 
posals at Brest-Litovsk on Monday. It says the 
Russian proposals, concerning the regions occupied 
by the Central Powers, diverge to such a degree 
from the views of the latter that in their present form 
they are unacceptable. It declares that the with- 
drawal of Austrian and German troops, while the war 
lasts, is impossible. The Russian demands, it argues, 
do not possess the character of an attitude of com- 
promise for which the Central Powers have striven, 
but represent a one-sided Russian demand which 
excludes the just basis of the opposite party being 
taken into consideration. Continuing, it says: “In 
spite of that, the Central Powers are prepared again 
to give a clearly formulated expression of their 
opinion regarding the situation.” A tense situation 
has arisen between the Bolsheviki and the Rumanian 
Government. Following closely upon the ultimatum 
to Rumania threatening energetic military measures, 
if the Rumanians failed to immediately release 
members of the Bolsheviki that were arrested, comes 
the official announcement that the arrest of King 
Ferdinand of Rumania has been ordered by the 
Bolsheviki. Fighting between the latter and the 
counter revolutionary forces continues at various 
points in Russia proper and Siberia. 

Amsterdam dispatches have announced that an 


_understanding has been reached between the political 


and military parties in Germany, on the basis of the 
Russian program of no annexations or indemnities 
in the East and leaving to Field-Marshall Von 
Hindenburg, in case of a German victory, the 
liberty of dealing with possible annexations in the 
West. Later evidence appears to show, however, 
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that the contending factions are still at odds. An- 
nouncement comes from Vienna of the resignation 
of the Hungarian Cabinet, due to the conduct of 
the war. Failure to obtain adequate support for 
the military program put forward by the Cabinet is 
given as a reason for the resignation of the ministers. 
The program included the formation of an indepen- 
dent Hungarian army, which Emperor Charles 
vetoed. 

The British Labor Party, in a message to the 
Russian people and an appeal to the peoples of 
Central Europe made public on Tuesday, announced 
that the ‘‘British people’ accepted the Russian prin- 
ciple of self-determination of peoples and no annexa- 
tions or indemnities for the British Empire, particu- 
larly in the Middle East, Africa and India, and ad- 
jured the Teutons “to declare themselves or make 
their Governments speak for them in answer to 
Russia and ourselves.””’ The appeal declared that 
“the family interests of dynasties or the desire of 
the Teutonic governing classes to dominate other 
classes and nationalities must no more be suffered 
to prevent self-determination in Central Europe and 
thereby imperil it in Europe, as a whole, than the 
interests of British imperialism or British capitalism 
must be suffered to do elsewhere.” 











A cheerful market sentiment is reported from the 
London security markets, one influence being the 
favorable report showing a substantial decline in 
the shipping mortality resulting from enemy mines 
and submarines. Boisterous winter weather in 
the English centre as at home here was a feature 
during the early week and hampered business. Some 
disappointment was evident over the failure of 
Russian bonds to respond to the payment of the 
coupons of the 444%s. 

The British Chancellor, Andrew Bonar Law, 
announced in the House of Commons on Thursday 
that the Government, accepting the moral respon- 
sibility for the Russian Treasury bills maturing on 
Jan. 28, will give British 12-year 3% exchequer 
bonds at par in exchange. These bonds are quoted 
at present around 82, so that the holders of Russian 
Treasury biils will be assured against loss at a cost 
of 18%. This will cost the Government, Mr. 
Bonar Law stated, about £17,500,000. Arrange- 
ments similar to the above are to be made with regard 
to other Russian Treasury bills issued through the 
Bank of England. Mr. Law in a formal state- 
ment also declared that the Government had not 
considered, despite the reports to the contrary, 
the question of taxing capital and had no intention 
of proposing such a tax. Peace rumors of an in- 
definite character were likewise a sustaining in- 
fluence in London. A favoring interpretation as to 
peace prospects was given the announcement in the 
House of Commons by the Foreign Secretary Arthur 
J. Balfour that, while Great Britain had not recog- 
nized the present Administration in Russia as being 
the Government of the Russian people, business 
was being carried on through an agent acting under 
the direction of the Embassy at Petrograd. Mr. 
Balfour added that the Government was about to 
establish similar unofficial relations with Maxim 
Litvinoff, the Bolshevist Ambassador at London. 
The annual statements of the London banks are 
satisfactory. A combined statement of assets shows 
a general strengthening in the form of a substantial - 
increase in deposits since the £1,000,000,000 war 
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loan was floated nearly a year ago. The London 
County & Westminster Bank and Parr’s Bank each 
has declared a dividend of 19% comparing with 18% 
@ year ago. Barclay’s Bank is paying a cash bonus 
of 214% in addition to its usual 1744%. War bonds 
sales by the English banks last week reached a new 
high record at £33,173,000, bringing the aggregate 
placed by them to date to £253,890,000. The post 
office sales for the week preceding were £968,000, 
making their aggregate £12,584,000, and the total 
of all sales £266,474,000. The war bonds sales 
now exceed the weekly total calculated by Sir Robert 
Kimbersley as required by the situation, but as the 
Government is discouraging Treasury bill sales, it 
becomes necessary to sell additional war bonds. 

The British Treasury statement showed an expend- 
iture for the week ending Jan. 12 of £35,163,000 and 
a total outflow of £108,671,000, the latter including 
£47 ,704,000 repaid Treasury bills, £24,500,000 in ad- 
vances repaid and £687,000 in other debt repaid. 
The country’s revenue for the week amounted to 
£20,270,000, with a total inflow of £109,960,000, 
which includes £64,088 ,000 Treasury bills, £20,149,- 
000 war bonds, £2,600,000 in war loan certificates 
and £2,660,000 in temporary advances from the Bank 
of England. The Treasury balance for the week 
aggregated £12,890,000, as against £16,383,000 last 
week. Outstanding Treasury bills amount to £1,- 
090,228,000, an advance of over £16,000,000 for the 
week, notwithstanding the lower interest rate. 





A further increase in British foreign trade is indi- 
cated by the monthly statement of the British Board 
of Trade for December, despite the renewed activity 
in that month of the underwater boats of the enemy. 
An increase in imports of no less than £9,415,000 is 
indicated for the month over the corresponding month 
of 1916, while the exports showed a contraction 
amounting to £2,787,000, the decrease being largely 
in cotton goods, of which the shipments aggregated 
352,912,000 yards, against 499,361,000 yards for the 
same month of the year preceding. The December 
figures show excess of imports of £47 ,654,800, against 
£35 452,846 a year previous. Figures for the full 
year 1917 now are available. These show a total of 
£1,066,797,073 imports, and compare with £948,- 
506 492 in 1916 and £851,893,350 in the year pre- 
ceding. ‘The exports for 1917 amounted to £525,- 
309,977, against £506,279,707 in 1916, and only 
£384,868 ,448 in 1915. The excess of imports over 
exports for the year was £541,487,096, comparing 
with £442 ,226,785 in 1916. The following indicates 


the comparative figures for December and the twelve 
months: 
BRITISH FOREIGN TRADE. 

















December. ——Full Y ear— -a 
1917. 1916. 1917. 1916. 
£ £ £ z 
Re aap tee near ie: ata ae ag 84,796,300 75,381,306 1,066,797,073 948,506,492 
SE = ae coats ki ee: 37,141,500 39,928,460 525,309,977 506,279,707. 
Excess of imports__________ 47,654,800 35,452,846 541,487,096 442,226,785 





The Paris Bourse has displayed greater activity 
this week and quotations have been maintained in 
all departments. Reports from the French centre 
speak indefinitely of brighter prospects for peace. 
But the main source of the more favorable undertone 
was undoubtedly the vote of Wednesday of 379 to 
105 sustaining the Government’s action in causing 
the arrest of former Premier Caillaux for treason, 
largely on information furnished by our own State 
Department, showing direct intrigue with former 





Ambassador Bernstorff. The vote was taken on 
an interpellation by Ernest Lafont, a Socialist 
Deputy, who held that the opening of Caillaux’s 
safe deposit box in Italy in the absence of a rep- 
resentative of the accused was illegal. The French 
Minister of Finance has introduced a bill in the 
Chamber raising the monthly payments from 30,- 
000,000 to 50,000,000 frances, constituting the 
special sinking fund for strengthening the market 
for national defense bonds. It is reported by way of 
London that France has lent to Russian Ukraine 
2,000,000 rubles in gold. This news comes from 
the Odessa correspondent of the London “Times.” 
It is reported, too, that the French Mint has printed 
a large quantity of Ukraine paper money. General 
Vinnichenko, President of the Ukraine Secretariat, 
the dispatch added, declared in the course of a 
long report to the Rada that France, the United 
States, Great Britain, Belgium and Rumania were 
interested greatly in the organization of the Ukraine 
Republic. He added: ‘‘As circumspect people they 
hesitate to recognize the republic completely, but 
when they find it expedient they will extend us their 
hands, which we will accept if we think it necessary.”’ 
General Vinnichenko described the Ukraine as an 
oasis of order and constitutional policy, saying: 
“One constantly hears that the regeneration of the 
Muscovite monarchy is impossible, and, therefore, 
perhaps the Ukraine will appear also as an oasis of 
revolutionary conquest.” 





Very little of a financial or business nature is per- 
mitted to come forward by the German censors. A 
private cable received in this city a day or two ago 
declares that subscriptions to Hungary’s seventh loan 
aggregated about 3,000,000,000 kronen, as against 
an expectation by the Government of 8,000,000,000. 
Most of the subscriptions are said to have been forced 
on the leading banks, as only an insignificant share 
was taken by the people. The special correspondent 
of the ‘Evening Post” from Zurich, Switzerland, 
declares that the seventh German war loan showed 
a far less popular character than the previous ones. 
The small subscribers, those of less than 2,000 marks, 
brought only 1,495,000,000 marks. The numberof 
small subscribers in Germany is artificially increased 
through compulsory savings of juvenile workmen. 
These brought only about 12% of the total of the 
loan. In the sixth war loan they subscribed 2,230,- 
000,000; that is, 17% of the total. The most suc- 
cessful from the popular point of view were the first 
and fourth war loans, in both of which the sum con- 
tributed by the small subscribers was about 20% of 
the total. In the seventh war loan not only did the 
amount subscribed by small people decrease but the 
number of subscribers also decreased, namely from 
6,200,000 to 4,800,000. A device just adopted by 
Austria-Hungary for raising funds is a loan of 1,500,- 
000,000 kronen by the State Bank to the Government 
bearing 4% interest and repayable eighteen months 
after the end of the war. The Bank merely prints 
the notes, it is said, and hands them over to the 
Government, a prominent German paper describing 
the transaction as ‘“‘just the same as if the Govern- 
ment -had put paper money into circulation.’”’ On 
the other hand, advices from Denmark state that 
the German newspapers uniformly report great pros- 
perity among banks. These papers argue that the 
banking business has been considerably simplified by 
consolidation of transactions which are mostly with 
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the Government or Government committees. Not-| p 


withstanding larger actual profits the banks appear | 
to keep their dividends about the same as before the 
war, the Deutsche Bank paying 124%, the Disconto- 
Gesellschaft 10% and the Dresdner Bank 814%. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Italy and 
Portugal; 6% in Petrograd and Norway; 44%% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has not been changed 
from 3 31-32% for sixty days and 4 1-32% for 
ninety days. Money on call in London is still re- 
ported at 314%. No reports have been received by 
cable of open market rates at other European cen- 
tres, so far as we have been able to learn. 





A further decline in its stock of gold on hand was 
shown by the Bank of England in its statement for 
the week, amounting to £310,558. Note circulation 
was reduced £378,000; hence the total reserve regis- 
tered a small gain, namely £67,000. The propor- 
tion of reserve to liabilities declined to 19.57%, com- 
paring with 19.71% a week ago and 18.91% in 1917. 
Public deposits were expanded £3,517 ,000, although 
other deposits declined £1,944,000, while Govern- 
ment securities registered a reduction of £100,000. 
Loans (other securities) increased £1,617,000. 
Threadneedle Street’s gold holdings now stand at 
£58,768,108, which compares with £56,115,288 a 
year ago and £51,168,053 in 1916. Reserves aggre- 
gate £31,892,000, as against £35,733,648 in 1917 
and $35,708,398 the year preceding. Loans total 
£92,278,000. A year ago the amount was £37,381,- 
804 and in 1916 £109,724,797. The bank reports, 
as of Jan. 12, the amount of currency notes out- 
standing as £190,180,078, as against £190,400,950 
a week ago. The amount of gold held for the 
redemption of such notes remains at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append 


a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1918. 1917. 1916. 1915. 1914. 
Jan. 16. Jan.17. Jan.19. Jan. 20. Jan.21. 

£ £ £ £ £ 

45,325,000 38,831,640 33,909,655 34,767,275 28,252,510 
-. 41,416,000 51,324,995 59,474,227 37,588,425 10,174,003 
Other deposits_--. - - 121,589,000 137,699,276 100,782,235 126,284,737 45,751,533 
-- 56,768,000 133,883,190 32,838,661 18,068,460 11,198,974 
Other securities __-- 
Reserve notes & coin 31,892,000 35,733, 
Coin and bullion__. 58,768,108 56,115, 
Proportion of reserve 

to Habilities____- 


92,278,000 37,381,804 109,724,797 110,264,501 
8 35,708,398 53,603,164 
88 51,168,053 69,920,439 


30,661,144 
32,126,162 
41,928,672 


19.57% 
5% 


18.91% 
5% % 


22.28% 
5% 


32.74% 
5% 


57 42% 
4% 





The Bank of France in its weekly statement re- 
cords another increase in its gold holdings, namely 
1,611,800 francs. The gain was in the amount held 
by the Bank itself, no change having occurred in 
the amount of gold held abroad during the week. 
Total gold holdings (both at home and abroad) now 
stand at 5,359,118,300 frances, against 5,110,247,818 
francs in 1917 (of which amount 3,316,125,505 franes 
were in vault and 1,794,122,312 francs abroad) and 
5,006 ,212,727 francs in 1916, all of which was held 
in vault. During the week silver holdings decreased 
237,000 frances. Note circulation registered an 
expansion of 79,712,000 francs. Bills discounted 
showed a loss of 69,893,000 francs. Treasury de- 
posits declined 108,449,000 frances. General de- 





posits increased 160,097,000 franes and the Bank’s 
advances diminished 11,879,000 francs. Notes in 
circulation are now 23,062,504,240 francs. At this 
time last year the total was 17,179,190,150 franes, 
and in 1916 13,756,036,165 francs. In 1915 no 
statement was issued until Jan. 28. On Dec. 24 
1914 the amount outstanding was 10,042,000,000 
francs. Comparisons of the various items with the 
statement of last week and the corresponding dates 
in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Chang Status as of. 














for Week. Jan. 17 1918. Jan. 18 1917. Jan. 20 1916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France__-____- Inc. 1,611,800 3,322,009,816 3,316,125,505 5,006,212,727 
Abroad... ..-..-- No change 2,037,108,484 1,794,122,312 ----...---.. 
Powel... 23k Inc. . 1,611,800 5,359,118,300 5,110,247,818 5,006,212,727 
I od tates Dee 237,000 245,872,180 285,465,809 pode: pe 

Bills discounted_.Dec. 69,893,000 888,318,846 686,049,458 400,627, 
Advances. ____._- Dec. 11,879,000 1,221,175,817 1,287,271,979 1,128,411,001 
Note ¢irculation.-Inc. 79,712,000 23,062,504,240 17,179,190,150 13,756,036,165 
Treasury deposits_Dec. 108,449,000 48,063,712 84,768,562 25,799,514 


General deposits.-Inc. 160,097,000 2,857,077,015 2,264,545,473 2,048,787,782 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a more 
favorable showing than for some little time. The 
loan item declined $49,971,000. Net demand de- 
posits registered an increase of $97,899,000, to $3,- 
744,343,000 (Government deposits of $126,248,000 
deducted), while net time deposits expanded $5,- 
733,000. Cash in own vaults (members of the 
Federal Reserve Bank) was increased $4,047,000, to 
$117,290,000. The reserves in the Federal Reserve 
Bank of member banks showed an expansion of $30,- 
553,000, to $548,771,000. Reserves in own vaults 
(State banks and trust companies) increased $562,- 
000, although reserves in other depositories (State 
banks and trust companies) were reduced $736,000. 
Aggregate reserves were expanded $30,379,000, 
which brought the total to $577,790,000, as against 
$782,647 ,000 held a year ago. The increase in sur- 
plus reserves, however, reached only $17,302,490, 
there having been an expansion in reserve require- 
ments of $13,076,510, and now stands at $78,573,010, 
on the basis of 13% reserves for member banks of the 
Reserve system (but not counting $117,290,000 
cash in vaults held by these banks.) At this time 
in 1917 excess reserves on hand totaled $181 ,438,- 
620, but this was on the basis of reserve requirements 
of 18%, including cash in vault. Of the total vault 
cash held by the Clearing House members, $88 ,403,- 
000 is shown to be specie, as compared with $458,- 
372,000 last year. 





Call loans have ranged at as high as 6% this 
week, which may be ascribed in large measure to 
the final installment payment on Tuesday last of 
the Second Liberty Loan. A more important in- 
fluence, however, was the calling of Government 
funds from the banks. It is estimated that only 
$455,000,000 was involved in the war loan payments, 
the payments in full on Nov. 15 having been so 
large. Large institutions continue to be active pur- 
chasers of Treasury certificates of indebtedness, 
utilizing in this way their funds that are being con- 
served for tax payments in June. Secretary Mc- 


Adoo announced on Monday that subscriptions had 
been received and allotted for $2£0,000,000 of the 
issue of Treasury certificates of indebtedness dated 
Jan. 2 and maturing June 25 1918. This makes the 
total issue to date of certificates maturing June 25 
about $940,000,000, all being issued with a view to 
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sale to those having income and excess profits taxes 
to pay, thus avoiding concentration of tax payments 
on one date. The Secretary has directed the Federal 
Reserve Bank to continue toreceive subscriptions for 
these certificates at par and accrued interest and 
until further notice to make allotment in full in the 
order the subscriptions are received. The January 
installment of the series of Treasury certificates of 
indebtedness was announced on Thursday by Sec- 
retary McAdoo. The amount as in former issues is 
$400 ,000,000, bearing 4%, and the purpose is to 
meet the regular monthly program of credit allow- 
ances to the Allies. The new issue is made payable 
April 22 and interest accrues from Jan. 22. Sub- 
scription books close Jan. 29 and are to be received 
as usual through the Federal Reserve banks. The 
certificates will be received in payment of Third 
Liberty Loan subscriptions, which suggests that the 
first payment on the Loan will be on or about 
April 22. 

Rates for fixed maturities closed fractionally higher. 
A rather good instance of the actual money situation 
is contained in the news that Deputy Controller 
Philbin has sold $3,000,000 New York City bills in 
anticipation of taxes to mature in May, these bills 
‘being placed at about a 4.60% interest rate, and 
were immediately offered by bankers on a 444% 
rate. This is the first borrowing of the new Ad- 
ministration. 

Referring to money rates in greater detail, loans 
on call have shown a firmer tendency this week, with 
a range of 4@6%, as against 234@4% a week ago. 
On Monday 4% was the only rate quoted, that being 
the high, low and ruling rate for the day. Tuesday 
the maximum was advanced to 6%, with renewals 
at 5% and 4% the low. There was no range on 
Wednesdday; the high and low was 6%, which was 
also the renewal basis. On Thursday 6% continued 
the highest, but the minimum receded to 544% and 
54% was paid for renewals. Friday’s range was 
544@6% and 6%{the ruling quotation. In fixed 
maturities a further slight stiffening in rates was 
recorded, and sixty days moved up to 534%, against 
5%; ninety days to 534%, against 514%, and four, 
five and six months to 534@6%, against 544@534% 
last week. Offerings of fixed date funds were small 
and the volume of trading light. A year ago sixty 
day money was quoted at 234@3%, ninety days at 
3%, and four, five and six months at 3 @ 344%. 

Mercantile paper rates were advanced to 54@ 
534% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
against 544@534%, while names not so well known 
now require 534@6%, against 544@6% last week. 
The volume of offerings is as light as ever and very 
little business is passing. 

Banks’ and bankers’ acceptances were fairly active 
and the tone of the market was firm, although rates 
were without important change. It is rumored that 
the Government is making attempts to increase the 


use of acceptances. Quotations in detail are as 
follows: 





Spot Deltvery——— Delivery 

Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks... 4@3% 4@3% 3% @3% 4 _ bid 3% offered 
Eligible bills of non-memb.banks.44%@4 44%@4 4% @4 4% bid4 offered 


5@4% 5@4% 5 @4% 6 bid 44 offered 





No changes in rates, so far as our knowledge 
goes, have been made by the Federal Reserve banks. 
Prevailing rates for various classes of paper at the 
different Reserve banks are shown in the following: 











DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
DISCOUNTS AND LOAN : 


Philadelphia. 

Richmond 

Atlanta 

Chicago. 

St, Louts. 
nneapolts, 

Kansas City. 

Dallas 

San Francisco 


New York. 


L-=] 
Member Banks, Coll. Loans | 






































1 to 15 days’ maturity.____ 4 |3%)\4 4 4 3 
Dtscounts— 

1 to 15 days’ maturity..___ 4 |3%)|4 |4 |4 |4 |4 |4 14 4 
16t0o30 “ ieee © 28 5 |4%/ 4% 4% 44%4| 414 / 44) 44) 4%/ 4541 4% 
EMD os 3 ya oor, eee 5 | 434) 434) 434] 434) 444) 454) 455) 434) 45451 4551 45 
See a ce See 5 14%) 4%) 4%) 4%) 4 44%'5 | 4%) 4% 4% 
Agricultural and 

LAve-Stock Paper— 

91 days to 6 months maturity,5 (5 |5 |5 |4%)5 |5%\5m4i5Ki5 15 15% 
Trade Acce 

1 to 30 days’ maturity ~.-_-- 4%\4 |4 |4 |4 |4 |3uI4 13%4 (3/4 
31to60 “ Pe <2, | deiabiiiiol 4%\4 |4 |4 |4 |4 [344 13K 4 13H) 4 
SPEER 0 tr ee te eae 4% '4 '4 '4 14 14 14 |4 |4 14 14 14 








Rate of 3 to 4%% for 1-day discounts in connection with the loan operation 
of the Government. 

Note.—Rate for acceptances purchased in open market, 3 to 444%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 2% to 44%. 

In ease the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. : 





Sterling exchange is displaying a rather firmer 
tone. Demand bills have been quoted a slight shade 
higher, but cable transfers, which represent by far 
the greatest volume of the business passing from 
day to day, still are pegged on the basis of 4 76 7-16. 
New York exchange on Montreal still continues in 
active demand, the closing rate being $13 4334 per 
$1,000 premium, suggesting an early export move- 
ment of gold across the border. Thus far, however, 
no arrangements for such shipment have been com- 
pleted. Speaking more in detail, sterling exchange 
on Saturday, as compared with Friday of the pre- 
ceding week, ruled firm, with demand fractionally 
higher at 4 7514@4 7530; cable transfers remained 
at 4767-16 and sixty days at 4714@472. On 
Monday trading was dull and professional in charac- 
ter; a slightly easier tone developed and demand 
bills ruled at 4 7514 all day, against 4 7514@4 7530, 
the previous range; sixty days was not changed from 
4 71144@472 nor cable transfers from 4 76 7-16. 
The sterling market exhibited a firmer front on 
Tuesday, though trading was still inactive; demand 
advanced again to 4 7514@4 7530; cable transfers 
and sixty days continued without change. Wednes- 
day’s dealings were marked by increased firmness 
and demand bills moved up to 4 7530@4 75324; 
commercial bills were also fractionally higher; bank- 
ers’ sixty days, however, and cable transfers were 
pegged as heretofore at 4 71144@4 72,and 4 76 7-16, 
respectively. Dulness was the feature in sterling 
on Thursday; quotations, which were practically 
nominal, showed no change for cable transfers and 
sixty-day bills, but demand was somewhat easier 
at 4 7530@4 75 5-16. On Friday the market was 
quiet but steady. Closing quotations were 471% 
@4 72 for sixty days, 4 7514@4 7530 for demand 
and 4 76 7-16 for cable transfers. Commercial sight 
finished at 4 75@4 751%, sixty days at 4714%@ 
47114, ninety days at 4 6914@4 693%, documents 
for payment (sixty days) at 4 71@4 7114 and seven- 
day grain bills at 4 744%@4 743%. Cotton and grain 
for payment closed at 4 75@4 75%. 

The Continental exchanges have shown a some- 
what firmer tone, notably in the case of French 
francs, which registered quite substantial advances 
during the latter part of the week. Sight bills 
touched 5 7014, the highest point reached in a 
considerable period. This firmness, however, was 
attributed mainly to a demand for remittances, in- 
cidental to the payment of American troops in 
France. Aside from this, very little activity was 
noticeable andjtrading for the most-part was limited 
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to routine transactions. Italian exchange was heavy 
in the initial operations, but later rallied and closed 
firm, as a result of speculative buying and on more 
favorable war news. It was reported on Tuesday 
that Italian troops had, by surprise attacks, suc- 
ceeded in inflicting a heavy blow upon the enemy, 
both on the Piave and in the Monte Asolone region; 
also capturing several hundred prisoners. Rubles 
continue to rule firm. A possible explanation of the 
remarkable strength exhibited in Russian exchange 
of late, in the face of the most untoward develop- 
ments, may be found in the recent announcement 
of Great Britain’s informal recognition of the Bol- 
shevik Ambassador in London and its decision to as- 
sume payment of Russian bonds. All transactions in 
German and Austrian exchange have been suspended 
and quotations for reischmarks and kronen are no 
longer obtainable. The unofficial check rate on 
Paris closed at 27.15, against 27.18 a week ago. In 
New York sight bills on the French centre finished at 
5 7034, against 57234; cables at 5 6834, against 
5 7054; commercial sight at 5 7014, against 5 734, 


and commercial sixty days at 5 7714, against 5 7934 | Denmar 


the week preceding. Lire closed at 8 41 for bankers’ 
sight bills and 8 40 for cables. A week ago the close 
was 8 37 and 8 36. Rubles finished at 13 for sight 
and 1314 for cables, which compares with 1314 and 
13% last week. Greek exchange continues to be 
quoted at 5 1314 for checks and 5 1214 for cables. 

In the neutral exchanges no increase in activity 
has been noted, and trading continues at low 
ebb. The general trend, however, was towards 
a higher level, with fractional advances recorded in 
all the Scandinavian exchanges and for Swiss francs. 
Spanish pesetas were also strong and higher, and 
guilders closed at an advance from last week’s fig- 
ures. The general strengthh was attributed to the 
promise of increased mail opportunities to result from 
Dr. Garfield’s fuel conservation plan. Bankers’ 
sight on Amsterdam finished at 4334, against 4234; 
cables at 4414, against 4314; commercial sight at 
43 11-16, against 42 11-16, and commercial sixty 
days at 43 9-16, against 42 9-16 on Friday of the 
previous week. Swiss exchange closed at 4 43 
for bankers’ sight bills and 4 41 for cables, as com- 
pared with 4 49 and 4 47 a week ago. Copenhagen 
checks closed at 31, and cables at 31%, against 30 
and 304%. Checks on Sweden finished at 331% for 
checks and 34 for cables, against 32144 and 3234, 
while checks on Norway closed at 3214 for checks and 
3234 for cables, against 31.25 and 31.75 last week. 
Spanish pesetas finished at 24.70 for checks and 
24.20 for cables. The final quotation of a week ago 
was 24.30 and 24.40, respectively. 

As to South American quotations, the check rate 
on Argentina closed at 45.00 and cables at 45.10, 
against 45.87 and 45.93. For Brazil the check rate 
is 26.85 and cables 26.95, as compared with 26.93 
and 27.03 last week. Far Eastern check rates are 
as follows: Hong Kong, 7314@73%4, against 7444@ 
7434; Shanghai, 109@110, against 110@111; Yoko- 
hama, 5134@52 (unchanged); Manila, 50@504% 
(unchanged); Singapore, 5634@57 (unchanged), and 
Bombay, 35@35% (unchanged). 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $7,904,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 18. 
Their receipts from the interior have aggregated 
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$11,598,000, while the shipments have reached $3,- 
694,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss 
of $111,011,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $103,107,000, 
as follows: 

















Into Out of Net Change in 
Week ending Jan. 18. Banks. Banks. Bank Holdings. 
Banks’ interior movement_________ $11,598,000 $3,694,000|Gain $7,904,000 
Sub-Treasury and Federal Reserv: 
IID oi shes tic hiecaltaici en cscs 52,121,000} 163,132,000/Loss 111,011,000 
i ee | $63,719,000! $166,826,0001Loss$103,107,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Jan. 17 1918. Jan. 18 1917. 
Banks of 














“| 6,296, 


-|721,804,364| 75,093,3 96,897,714)704.285,659) 69,587 ,390'773 ,873 049 
Prey .weeki722,117,486) 75,430, 97,547 ,536'705 691,706 69,546,9301775,238,636 


‘ . Gale belney of the Bank of Frarce this year are exclusive of £81,484,340 
eld abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 




















OUR EXPERIMENTS IN “GOVERNMENT 
CONTROL.” 

The sweep of events and consequences, under the 
new political and economic order created by our 
participation in the war, has been so rapid as to 
make it difficult either to look back at specific causes 
for the successive phenomena, or to look forward to 
their permanent effect on our institutions. In no 
respect has this difficulty been greater than in the 
effort to determine what is to be the longer outcome 
of our unavoidable experiments in State control 
of industry. 

When the Federal Government began to exercise 
these dictatorial powers—as indeed was the case 
when similar measures were taken by European 
Governments at the beginning of the war—the 
immediate tendency was to assume that the in- 
voking of State control was creating methods and 
precedents which would not be abandoned even on 
return of peace. It was widely assumed that the 
spectacle of Government directly administering in- 
dustry, when private management had seemingly 
broken down, would be an object lesson in the possi- 
bilities of State Socialism, such as would to a very 
large extent fasten that system permanently on the 
nations. This assumption seemed to us from the 
first to represent a rather violent rushing to con- 
clusions. 

It was so, in our judgment, first because it failed 
to make due allowance for the very peculiar circum- 
stances created by the state of war, which could 
not exist in a state of peace, but, second, because 
it took for granted the complete success of Federal 
control and operation. It hardly need be men- 
tioned, as regards the first-named consideration, 
that the Government’s intervention in price-fixing 
for grain and steel was directly due to the fact that 
orders from foreign belligerents were being executed 
in such a way as to create utterly artificial prices, 
or that its intervention in the railway business was 
directly due to the necessity of superseding existing 
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restrictive laws through exercise of 116 suite supreme war 
power. Neither of these arguments would remain 
in their present form on return of sormas peace 
conditions. 

But the further consideration remained as to 
whether actual results of Federal control would be 
such as to inspire the wish in any mind for its con- 
tinuance. In that regard we have already witnessed 
the discontent with Government price-fixing. Con- 
sumers of wheat, for instance, complain that a price 
higher than in any generation past has been arbi- 
trarily fixed for the whole of the next wheat crop, 
regardless of what the crop is to be; yet at the 
same time producers of wheat are complaining that 
the Government is preventing their getting the 
benefit of possible conditions which might warrant 
even higher prices. We are not passing on the 
merits of either contention. But the essential fact 
is that nobody is satisfied, and that each party re- 
gards the artificial regulation as involving injustice 
to itself. 

It has been much the same with Federal operation 
of the railways up to date. The shipping and trav- 
eling public have submitted loyally to the restrictions 
and inconvenience placed upon them; but they have 
not yet seen the results which were to be achieved. 
Most of us know that the instantaneous removal 
of all difficulties such as many people seemed to 
expect through Government operation was in any 
case impossible. The point which we are empha- 
sizing, however, is that the experiment has thus far 
shown, from the standpoint of the general public, 
that Federal operation is bringing no tangible better 
results than private operation, despite the personal 
sacrifice which it has cost. 

That the same conclusion must have been drawn 
from the history of the Fuel Administration will be 
readily admitted—especially in the light of this 
week’s episode. With all the abnormal circum- 
stances and influences arising from the recent bliz- 
zard and snow blockade, the fact remains that the 
Federal Bureau failed as completely to anticipate 
and prepare for such conditions—which were always 
possible—as the most careless private adminis- 
tration could have done. The freight congestion 
began, it was aggravated by conflicting “priority 
orders” from different bureaus at Washington. 
When the extreme cold and the accompanying fuel 
scarcity brought matters to a crisis throughout the 
eountry, the carefully contrived system of local 
fuel administrators simply broke down. It worked 
out in actual operation as bureaucracies ordinarily 
do, when organized for routine duties, manned by 
officials unfamiliar with the business, and then con- 
fronted with unusual emergencies. 

On top of this came last Wednesday night’s aston- 
ishing order from Dr. Garfield of the Fuel Com- 
mission, practically suspending productive industry 
east of the Mississippi for five days beginning with 
Friday, and for nine Mondays thereafter—an order 
which, for suddenness of announcement, lack of 
preparation for enforcement, and obscurity in the 
provisions for its observance, surpassed anything 
of the kind in our recollection. The one unmistak- 
able inference from the occurrence was that business 
would be thrown suddenly into disorder, schedules 
of wages and labor deranged, the entire community 
diverted from its ordinary activities and even the 
production of munitions halted. Considering the 
eircumstances which had gone before, it is incon- 








ceivable thi that a feeling of dissatisfaction over Federal 
control, and a longing for restoration of former con- 
ditions as soon as the exigencies of war should war- 
rant it, should not have pervaded the entire com- 
munity, rich and poor alike. 

On the whole, we regard this result of the State 
control experiment as highly salutary. No other 
result, it is true, was reasonably to be expected. 
But it was possible at the start that, with a fair de- 
gree of efficiency in operation, the experiment might 
work out smoothly enough to give reasonable 
satisfaction, while apparently favoring some one 
large class of the community. Such an outcome 
might have been expected to lead the country into 
propaganda for permanent State control or owner- 
ship. But there has been no such result as yet, 
and we very greatly doubt if any such result will 
follow later. England’s experience with such Gov- 
ernment regulation has been longer than ours. The 
London “Economist” lately remarked: 

“In the minds both of employers and of work- 
men there is growing up a profound dislike of all 
Governmient interference, and a not less profound 
determination to get quit of it at the first oppor- 
tunity. The old demand of Socialist orators that 
the Government should nationalize this, that and the 
other is moribund, if not-dead. What all classes 
now want, and want so badly that their hearts ache 
for it, is to complete the war in a manner satisfactory 
to the Allies, and to get rid of the Government con- 
trol of industry.” 

Even more important as an object lesson is the 
present experience of Russia—an experience by no 
means as yet completed. In that country State 
control is avowed, complete, final and to all appear- 
ances permanent. What is the result? The cables 
from Petrograd have been telling us. Transporta- 
tion has completely broken down. With wheat 
rotting in the fields, the cities are starving; and this 
is not even, as in our own case, because of blizzard 
weather or snow blockades, but because the Gov- 
ernment cannot control the workers. 

Train hands, believing themselves to be the real 
arbiters of industrial discipline and Governmental 
operation, work or not as they see fit, and demand 
the same pay for such service as for continuous 
labor. Under that same Government control, la- 
borers in the mills have demanded wages which 
existing prices for the products would not earn, 
and insist on immediate compliance. The result 
has been either that the factories shut down com- 
pletely, or that prices, already abnormally high, 
were put up still higher to cover the cost of opera- 
tion. 

Whatever may be said of the prospects of the 
Bolsheviki rulers in the matter of negotiations with 
Germany, the one outstanding fact is that the whole 
industrial system of Russia has broken down under 
the plan of unrestricted State control. This was so 
even under the less extravagant Socialism of the 
Kerensky Government, and was admittedly the 
main cause of that Government’s downfall. Its 
evil results will certainly be intensified under the 
present regime; with what economic or political 
results, it may be premature to say. We have not 
the slightest doubt, however, as to the impression 
which this perfectly logical experiment in State 
Socialism will make on the mind of the outside 
world—on the laboring as well as on the capitalist 
community. These tangible results in Russia, 
coming along with theJexperience of other countries 
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in Government control, may very possibly perform 
in history, and in their effect on public opinion at 
large, the same office 4s was performed in another 
era by the not at all dissimilar political experiments 
of the French Revolution. 








THE BENUMBING EFFECTS OF THE FUEL 
ADMINISTRATOR’S ORDER. 

In our article on “The Financial Situation’ we 
discuss the Fuel Administrator’s order involving the 
closing of practically the entire business of the coun- 
try east of the Mississippi, including Louisiana and 
Minnesota, for five days beginning yesterday, and 
on ten consecutive Mondays. Emergency is pleaded 
as excuse, with an assurance in words that such an 
extreme ccnservation of fuel will enable supply to 
overtake demand. But the sole reason for sub- 
mitting to any form of public control and as to any 
subject material is the possibility that efficiency in 
results may be attained thereby and the country may 
get things accomplished. The business of a Fuel 
Administrator is to forward supply and distribute 
indispensable fuel, not to withhold it and tell the 
country to halt its production and reduce its physical 
needs by force. 

That the weather has been of unexampled severity 
we all know, with movement obstructed by bitter 
cold, by freezing of fuel in transit, by ice on the 
streets, by the general excitement and tension, and 
by scarcity of available labor. Yet we in New York 
have been repeatedly assured that the worst was 
over,and,as pointed out in our previous article, there 
seems no doubt that sufficient coal is here at our 
doors, needing only to be distributed. Nor is there 
reason for despair. as to other industrial centres. 
The usual January thaw may be expected; in this 
week the obstructive conditions have moderated, 
there being only a little ice and almost no snow; at 
the very least, we have a breathing-spell granted 
us, in which our duty is to set our jaws and make 
extraordinary exertions, instead of giving way to 
panic, folding our hands, and uttering cries of 
despair. 

If the announcement stopped with ordering a 
waiting line of preferencesin coal deliveriesand again 
calling upon everybody, at work or at home, to use 
the very utmost possible economy in consumption, 
that would not be without some recent precedent, it 
need not startle us, and it might be measurably 
carried out. But Dr. Garfield goes farther, actually 
ordering that on the days specified ‘‘no manufacturing 
plant shall burn coal or use power derived from fuel, 
for any purposes,’’ except in plants which from their 
nature must be continuously operated, and in food- 
making plants. He tells newspapers and printing 
plants when, and to what extent, they “may burn 
fuel,’’ tells business places and stores for how many 
hours they ‘‘may maintain necessary heat,” and 
orders a limit on the movement of urban or sub- 
urban cars. Conceivably, when a person affected 
by these orders attempts, as all of us have been 
attempting betimes, these many weeks past, to pro- 
cure coal, he might be subjected to inquiry whether 
he had been scrupulously obeying this order; but 
suppose any person covered in the order has coal on 
hand, how does Dr. Garfield imagine he can be pre- 
vented from using it? As well might a peremptory 
order be issued that everybody shall stay in bed 
(ordinarily a comfortably warm place) on certain 
days. 
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The exceptions named in the order attempt to 
cover plants and work where suspension would cause 
great injury. Such injury would result from inter- 
ruption in every useful and necessary work. The 
amusement owners and employees have protested the 
hardships to themselves; the newspapers have pro- 
tested; the personal suffering to follow a general 
stoppage of industry would be incalculable; and the 
effect upon our military preparations may be 
imagined. There is only too much reason to fear 
that those are not proceeding as they should be, and 
some of the newspapers tell of anchors reaching the 
seaboard in advance of ships. By multiplying com- 


missions, bureaus, controls and administrators, are 


we not putting withes upon our own members, in a 
situation when the country should be at its maximum 
of industrial production and efficiency? Could 
anything be more disheartening in its moral effect 
upon the country and more encouraging to the 
enemy than such an order as this? And that its 
benumbing effect be minimized, should we not take 
it as a confession of individual incompetency, neither 
necessary in the circumstances nor representative of 
American character, and insist on its prompt with- 
drawal? 

Human life proceeds with strict reference to natural 
laws, one of which is that effects follow in a chain. 
We have committed the folly of starving our rail- 
roads, and have persisted in that, against repeated 
warnings, for twenty years, increasing the severity 
of the process even in recent years, when all should 
have seen that we were preparing for a transporta- 
tion breakdown before we finished. The war 
emergency has precipitated the break, and now, 
instead of halting the folly and turning with our 
might in the return to sanity and safety we rush into 
the wildest statutes and orders, hoping to thus avert 
the results of our own conduct. Penalties cannot 
be thus evaded. We cannot recall the past. The 
wrong turn at the fork of the road was taken, and we 
cannot go back to that fork; all that is open to us is 
to see our mistake and choose the right turn now. 
What we should do is to halt the radical process of 
trying to control natural results; to say in distinct 
terms that we have set up a directorship over trans- 
portation solely as an emergency relief; that we will 
not adopt any such permanent policy as that sug- 
gests, but that this action is only during the war and 
when that ends the property shall be restored intact 
to its owners. We do need to calm ourselves, to 
rally our American shrewd common sense and refuse 
to let individual initiative be swallowed and smother- 
ed by Governmental orders. A broad headline in one 
of the morning journals of Thursday was: “Wash- 
ington Order Startles the Country.” It should have 
that effect; and inasmuch as excess naturally tends 
to check itself by its own reaction, if this amazing 
instance of officialism misdirected calls a halt upon 
the whole futile process the country may havereason 
to rejoice. 








NO RELAXATION OF CHILD LABOR LAWS. 

The attitude of the “‘Administration’” on this 
important subject is wholly to be commended, though 
this seems hardly necessary. The demands of the 
war are many and exacting; they extend in all direc- 
tions, and place new duties and burdens upon citizens 
in every walk of life. But the children may well be 
spared. They are the hope of the nation, and they 
are, furthermore, entitled, in their own right, to 
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that life and development which inures to them by 
reason of birth and being. 

It is needless to say they cannot escape the knowl- 
edge of war. They are taught to save. They are 
asked to plant and tend gardens. In many instances 
they are deprived of a father’s care. The pinch of 
curtailment in food and fuel comes to them, though 
they may vaguely understand. More or less they 
hear the home conversations which describe, if they 
do not discuss, the mighty upheaval of the forces of 
life. Largely according to age must come realiza- 
tion. But life opens its invitations to them; their 
expanding minds seize upon the pleasures and pur- 
suits of childhood; their cares are fleeting as their 
tears; they dwell in the sunshine and shower period 
of youth, when growth unnoticed presages the full 
corn in the ear. And they should have their due. 

The exploitation of child labor in factories has 
always been wrong. It is more so now than ever, 
when greed may strive to make an excuse of alleged 
necessity. Laws are intended to prevent this, not 
to prevent the inculcations of habits of industry. 
To learn early the true lesson of labor—that it is the 
law of life and the measure of advan¢ement—this 
should nowhere be denied. But parents, aided by 
schools, are sufficient. The real test will come soon 
enough to the majority. The thing is to be ready 
when it does come. To know in truth the old adage, 
“there is no excellence without great labor,’”’ should 
be the portion of the rich no less than the poor; 


and the “poor little rich” girl or boy is one of the- 


saddest spectacles we know. Yet, as always, the 
reverse side to this is too often overl6oked. The 
dignity and delight of labor is its real virtue. The 
times witness vast organizations seeking to promote 
by an appeal to law, even by a coercion of Govern- 
ment, “‘to improve the conditions of the laboring 
classes.’’ The measure of this is high wages, special 
privileges, in extreme cases what amounts to a 
confiscation of wealth by reason of a _ so-called 
“unearned increment.’”’ As these principles come 
upon the child, they have a tendency to teach a 
false doctrine. Labor is not a curse but a blessing. 
The glory of manhood and womanhood is the full 
exercise of all the faculties of “production,” economic, 
civic and social, which make up our civilization. 
And the reward is in the doing more than in the 
result. 

Thus enforced labor in trades and industry not 
only deprives the child of the enjoyment of mounting 
life, but it mocks the spiritual beauty of the inherent 
creative power to fill the world with articles of use 
and worth. And here, we believe, the much vaunted 
vocational training in our common schools becomes 
a failure. Not only is it insufficient to produce a 
trained worker in any industry, but it so emphasizes 
the idea of work for gain’s sake that work for work’s 
sake is forgotten, and at an age when it should be 
especially impressed upon the child mind. And men 
are but ‘children older grown.”’ The responsibilities 
of the trust of wealth are not appreciated by those 
who see in it the end and not the means of life. 
Ownership is not rightly guaranteed when it carries 
with it no injunction of use for human benefit. 
Acquisition is power, and power is duty. Devel- 
opment demands use of the proceeds of labor. 
Capital is saved-up labor. Its use is a duty; its 
acquirement a benefit. And the fulness of individual 
life cannot come without initiative, use and owner- 
ship—which in the end is itself a burden, and only 





lightened when wealth is made to minister to human 
good. So that the child should be early taught to 
labor for its own sake, for the fruits it brings to 
the spirit, for the thrill of unfolding being, of ex- 
pressing self, which comes through doing. Enforced 
or routine labor induces antagonism and distaste. 
The sole object of gain through trade defeats the 
principle of self-development. To “leave the world 
a little better for having lived” alone satisfies the 
quickened soul. 

By no fault or permission of its own the child of 
to-day comes suddenly upon a heritage of woe—the 
war! All the fruits of ordinary labor are consumed 
in its conduct. To require a child to work at any 
of the industrial agencies which feed this huge 
anomaly of civilization would be doubly a crime. 
How shall it learn to know that labor is a privilege, 
not a penalty, when all its ends are destructive? 
How shall it perceive the ministration of production 
and exchange, the soul of things physical, when the 
whole world is distorted with a colossal retrogression 
to savagery? How shall it imbibe the beneficence 
of democracy when on every hand it finds its elders 
and teachers utilizing restrictive powers over the 
processes of life to accomplish death and destruction? 
To force it to dry up the founts of its own life, to 
contribute its puny portion of real toil to this end 
would be sacrilege—and it would destroy the high 
estate which a “‘war for democracy” hopes to be- 
queath to the world, for the. child of to-day must 
be the man or woman of to-morrow. As ’tis intended 
to give a new and better world to mankind through 
this struggle, so should the embryo citizen be pre- 
served a worthy inheritor of a worthy legacy. Let 
the child be still a child. Show forth the promised 
land of good works worthily bestowed, but let not 
the devil of war whisper of possessions through the 
worship of war and not of the nobler and finer pur- 
poses of war. 

We write these thoughts because in our absorp- 
tion we are apt to consider of minor importance 
matters that affect powerfully our civilization, if not 
our “cause.” Seemingly it is necessary for the 
Government to assume a paternalistic attitude 
towards the people. But let us not, in fact or in 
spirit, conscript the children. All that the world 
shall be rests at last in them. For them we fight. 
We should preserve their souls, as well as their 
strength. We should demand no tribute from their 
labor. But, pursuing their lives, as nearly as may 
be in the old way, let them labor as an expression 
of love, as a token of freedom, as an earnest of that 
good time coming when the world shall be filled 
with prescience and peace. As for women, they 
are asking for rights and privileges that can never 
be fully enjoyed unless they work, either in the 
home or the mart. And they now have their choice. 








SEEKING GOVERNMENT CONTROL OF THE 
OUTPUT OF NE VSPRINT PAPER. 

It is not clear that the joint resolution, which was 
rejected by the Senate on Tuesday, empowering the 
President to authorize the Federal Trade Commis- 
sion to take entire control of the output of newsprint 
paper, is what that regulative body wanted, and in 
terms it is not what it had asked for. Last year, 


having made a compounding arrangement with the 
leading manufacturers, on the basis of agreed prices 
for the next half-year, and having reported to the 
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President what it had done, while in the same report 
disclaiming any intention to fix prices, no improve- 
ment in the situation followed, and then the Com- 
mission, existing for the purpose of checking unfair 
conduct in competition, held up its hands in despair 
and asked that Congress take up the subject. It 
made this request a second time, and now the re- 
jected resolution would have handed the subject 
back to it, with authority to distribute the paper 
output fairly, at prices fixed by it. Following the 
line of a part of the food control law, one feature in 
the resolution provided for an inducement to the 
makers to accept the figures fixed by the Commis- 
sion by allowing them 75% of the amount in case of 
dissatisfaction, and leaving them to seek the remain- 
der through the courts. 

No publisher will be expected (at least by his 
fellow publishers) to take up the championship of 
the newsprint makers or to feel any warmth of friend- 
ship for them. As we pointed out months ago, 
there appears§nofreason for doubting that they are 
a monopoly in legal contemplation and quite open to 
proceedings under the Acts. Therefore, it appeared 
to us, there was no justification for not applying to 
them the course provided by those Acts and followed 
in many previous cases. Yet on the 26th of Novem- 
ber, according to the journals of the day following, 
“by an agreement between the Government through 
the Department of Justice and the newsprint makers 
dominating their industry in this country and 
Canada,” the situation, “uncertain and menacing 
for more than a year,” was brought to an adjustment 
that “‘guaranteed safety and security for the duration 
of the war” to all concerned. Some of the indicted 
men. came forward and paid fines, as an apparent 
condition of this agreement, which went into details 
with considerable particularity, and (as announced 
at the same date) the trust was dissolved by court 
decree. 

The persistent trouble was thus apparently dis- 
posed of, yet it did not stay so. Senator Smith of 
Arizona, author of the rejected resolution, declared 
on Tuesday that many smaller publications through 
the country will be unable to continue, which seems 
more than likely, especially if the postage rates, as 
stated in the Revenue Law, remain unchanged. The 
paper trust, he declared, made in 1917 over 105 
millions an increase of one-half upon 1916, and 17% 
millions of this represents the increased prices; this 
may be true, or, at least, we do not deny it. Re- 
ferring to the recent order through the Federal Trade 
Commission for paper at 214 cents per pound for 
Governmental use, Mr. Smith said this allows an 
ample profit, and if it is enough for Government it is 
enough for the people. “These newsprint prof- 
iteers,” he said, ‘‘have shamefully raised prices in 
the markets, they have resisted every effort of the 
Federal Trade Commission to control them, and 
now it becomes necessary for Congress to inter- 
vene.” 

As to this, the Commission is ‘‘“empowered and 
directed {in the Act creating it] to prevent every- 
body [with some exceptions not in point here] from 
using unfair methods of competition in commerce;” 
it is to determine the facts and then take them to 
the .courts for enforcement of its order to desist. 
After this particular trust has apparently been 
successful in resisting the Commission, the necessity 
and propriety of handing some further power to it in 
this matter is not clear. 





ee 


However, the opposition developed in the Senate 
was on several grounds. One was discovered in the 
form of the resolution, which purported to “pro- 
vide further for the national security by securing 
to the Government of the United States an adequate 
supply of print paper at a fair price and by inducing 
a supply and equitable distribution at fair prices 
to the industries of the United States.” This reads 
smoothly, but in the preamble the proposed action 
is said to be in order “that all proper news may be 
generally and efficiently distributed.” Here is 
hidden a possible censorship, as in these times and 
in view of the trend of affairs it may reasonably be 
considered. The resolution looked, in distinct terms, 
to commandeering all paper mills and operating | 
them on Government account, and Senator Smoot 
of Utah said that under it any newspaper could be 
controlled by making it dependent on Governmental 
approval for its supply of paper on which to print. 
He also opposed the resolution (and apparently 
others agreed with him, for so we interpret, in part, 
their negative votes) as being vicious legislation; 
existing anti-trust laws seemed to him sufficient, 
and if the courts do not deal with offenders with 
enough severity, he thought they should be urged 
to go to the limit of the laws. Senator Sherman of 
Illinois said we have already too much bureaucracy 
and he cannot see how Congress has any more right 
to govern the newsprint industry than it has to 
govern the potato fields. Senator King of Utah, 
who is counted as an Administration member, de- 
clared himself ‘‘amazed at the tendency and the 
development of democracy as interpreted by Demo- 
crats.”’ Said he: 

“It is high time we were starting back to the ideals 
of self-endeavor and self-government. You are 
putting the rights of the States to govern and control 
their industries into the hands of the Federal Govern- 
ment. Out of such measures as this bureaucracy 
grows. We need right now the assertion of a proper 
and just individualism. We are losing the right to 
acclaim that the Anglo-Saxon race possesses in the 
highest degree the power of self-initiative.” 

Although the resolution failed by the rather small 
margin of four votes (32 to 36) this is perhaps en- 
couraging as indicative that the Senate still retains 
some power of independent self-assertiveness, and 
the warning of the Utah Senator certainly applies to 
a number of radical propositions already passed with 
a sort of joyful consent, one of the latest being the 
prohibition amendment. 








THE DANGER OF GOVERNMENT CONTROL OF 
THE RAILROADS AFTER THE WAR. 


Almost immediately following the outbreak of the 
war in Europe England took possession of her entire 
railroad system; commandeered it, as a war measure. 
Forestalling such a move on the part of the Govern- 
ment of the United States, almost immediately 
following our entry into the conflict last April, the 
Railroads’ War Board was organized. 

The splendid work accomplished by this Board 
in the nine moths of its existence is too well known 
to need comment. The handicap of previously 
existing laws was, however, too strong to be over- 
come and Government control has followed on the 
theory that the Government can do, as measures of 
war, those things that were prohibited of private 
corporations. Whatever may be thought of the 


wisdom of the President’s action as a warjmeasure, 
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connected with railroad control lies in the future— 
in the future after the war. The Government is 
now running the roads and paternalistic movements 
of this kind are difficult to break down, particularly 
in view of the present almost world-wide leaning 
- towards socialism. Government control of opera- 
tion may easily and naturally lead to the next 
step, complete nationalization through actual own- 
ership. 

In the meantime, while Director-General McAdoo 
is operating the lines as a measure of war and before 
the nationalization movement has gone too far, let 
us review the field. Let us see what profit may be 
. gained by examining into our own experiences and 
those of some of our neighbors in public ownership. 
Prior to England’s action, of the 76 separate political 
organizations that go to make up the independent 
nations and colonial dependencies of the world, 
44 had already declared themselves, as a matter of 
practical politics, as being in favor of complete or 
partial nationalization of their railroads. This had 
been done by taking over and operating some con- 
siderable portion of their mileage. Of the remainder, 
32, all of the railroads were privately owned. Con- 
spicous in this latter class were the democratic 
Governments of Great Britain and the United States. 
It is probably not very well known that this country 
has had quite an extended experience in building, 
owning and operating railroads. In the early days 
of railroading the ‘‘Sovereign State” was considered 
the only medium strong enough or sufficiently well 
qualified to cope with such large affairs. Many of 
our States entered the railroad field, some to their 
ultimate profit, others eventually to shoulder a 
heavy loss. The fact, however, that out of the 
many hundreds of miles built and operated in the 
past by the various States, not a single mile is now 
so operated (with the exception of 32 miles in Texas, 
used as an adjunct to its penitentiary system) 
would not, of itself, appear to be a very conclusive 
argument in favor of the Federal Government 
assuming the operating role. 

Former Governor Stubbs of Kansas in a contribu- 
tion to the “Saturday Eevening Post” (June 6 1914) 
brought out a very large number of what were sup- 
posed to be arguments in favor of Government owner- 
ship of our railroads. Governor Stubbs quoted 
figures and made comparisons in support of his 
arguments, many o which were palpably over- 
drawn and inaccurate. Among other things the 
Governor made the following statement: ‘No rail- 
road system once taken over by the Government 
has ever been permanently returned to private 
ownership.” In what follows it will be shown how 
nearly correct this statement is. It will be shown 
that, in the past, many of the States of this country 
have operated railroads that are now being oper- 
ated by private corporations, and it will be shown 
further that in no instance was State operation 
successful. 

The North Carolina Railroad Company was 
incorporated in that State in 1849, and during the 
next few years built some 223 miles of line from 
Goldsboro to Charlotte. The State owned a large 
majority of the stock, built the road and operated 
it until 1871, when it was leased to the Richmond 
& Danville Railroad (now part of the Southern Rail- 
way). The State now derives a good yearly income 
from the stock which it still owns in this road. 





there can be no doubt that the greatest danger ; North Carolina also built and was at one time sole 


owner of the Western North Carolina Railroad, 185 
miles, from Salisbury to the Tennessee line. This 
road was State owned and operated from 1875 to 
1880, when it was sold to a private company and 
afterward passed into the hands of the Southern 
Railway, the State having now no interest in the 
ownership. North Carolina built a third road, 
from Goldsboro to the coast, 95 miles. This was 
called the Atlantic & North Carolina Railroad. 
The State owned (and still owns) two-thirds of the 
stock of this company and had absolute control of its 
operation from the time of its completion, about 
1856, until 1904, when a 95-year lease was entered 
into with a private company. This lease shortly 
afterward became the property of the Norfolk & 
Southern Railroad, and the road since has been oper- 
ated as part of that system, the State deriving a 
handsome income from its stock holdings under the 
lease. 

North Carolina presents perhaps the most striking 
example of State ownership and operation that this 
country affords, both in length of line operated 
and in length of time as well. At one time it had 
something more than 500 miles of operation on its 
hands, and for nearly half a century it operated 
the 95 miles from Goldsboro to the Atlantic. Since 
1904 it has had no interest in these operations other 
than to draw its interest and dividends. That the 
experience of this State, so far as operation is con- 
cerned, was unssuccessful nobody attempts to deny. 
On the other hand, as a result of the retention of 
ownership while the lines are being operated by 
experienced private corporations as business enter- 
prises, the State is receiving substantial benefit. 

According to Judge Womack of that State, nearly 
the entire bonded debt, amounting to more than six 
million dollars, was the result of obligations incurred 
for railroad purposes, and it is believed that the 
present value of the railroad stocks owned by the 
State amounts to considerably more than this figure. 
The writer was employed by the lessee of the Atlantic 
&; North Carolina Railroad in 1904 to make a physical 
valuation of the property and to superintend the 
reconstruction of the line. The writer feels that he 
is in no danger of contradiction when he makes the 
statement, based on personal observation, that State 
operation of this road was a failure. 

The experience of Missouri in railroad ownership 
and operation is rather a sore point. As C. M. 
Keys of the “Wall Street Journal” points out, 
this State had a hand in owning, financing and operat- 
ing several of its lines—The Hannibal & St. Joseph, 
the St. Louis & Iron Mountain, the Cairo & Fulton 
and the Pacific Railroad. The resulting net loss 
he figures at nearly twenty-five million dollars. 
High finance in this border State was well understood 
in those early days. Mark Twain was well advised 
when he wrote “The Gilded Age,’”’ and Governor 
Stubbs, living so near Missouri, should have known 
about it. All these properties are now prosperous. 
They form integral parts of big Western systems. 
Missouri made no mistake in selecting the line it 
would own and operate, but Missouri did demonstrate, 
at least to its own satisfaction, that it was unprofit- 
able for a State to become a railroad promoter. 

Massachusetts has had her try at railroading. 
To pierce the Berkshire Mountains with a tunnel 
was thought to be too expensive a task for private 
capital. The building of the Hoosac Tunnel, 
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therefore, was undertaken by the State and by it 
was operated unsuccessfully several years. The 
property finally passed into the hands of the Boston 
& Maine Railroad. 

W. F. Allen, Secretary of the American Railway 
Association, is authority for the statement that the 
Western & Atlantic Railroad, 137 miles in length, 
which was built and operated by the State of Georgia, 
gradually became a “prolific source of loss and injury 
to the community that had supplied the funds for 
its construction.” It has been operated under lease 
since 1870 and is now part of the Nashville Chat- 
tanooga & St. Louis Railroad, though still owned by 
the State. 

Regarding State ownership in Pennsylvania, Mr. 
Allen says: “Eighty miles of railway, extending 
from Philadelphia to Columbia, were built by the 
State of Pennsylvania and operated unremuneratively 
by its Government several years to the disgust of 
the people of the State. The road finally was sold 
to the Pennsylvania Railroad in 1857 and forms part 
of its original main line.’’ The price paid by the 
Pennsylvania Railroad to the State was $7,500,000 
which is said to have been at least twice what it was 
worth, yet but about a quarter of what it had cost 
the State. W. B. Wilson, historian of the Penn- 
sylvania Railroad, says in referring to this line: 
“The individual transporter who did not dance when 
the politician in charge of traffic piped was placed at 
a great disadvantage. It became a potent factor for 
corruption and reached such an extent that the trans- 
porters who would do certain things for the politicians 
at elections would have their tolls rebated to an 
extent that nearly always reached a refund of the 
entire amount paid. The State debt grew and grew 
till bankruptcy stared the people in the face.” 
This railroad experiment is said to have cost the 
State of Pennsylvania upward of twenty million 
dollars. 

There are other instances where State and munici- 
pal bodies have taken up building and operating 
railroads, as in Cincinnati, where the city built 
and now owns (but has ceased to operate) the 
Cincinnati Southern Railroad, 338 miles in length; 
also, as in Texas, where a little railway, 32 miles long, 
was built and is to this day being operated by the 
State. This last example is the only case in our 
entire land where the State at present operates 
a railroad. 

It is not believed that the experiences here cited 
can be construed into an argument in favor of public 
ownership and operation of all or any portion of our 
railroad system. It is proper to state, however, 
that under the conditions then existing it is probable 
none of these lines would or could have been built 
without the assistance of the credit of the State, and 
it must be remembered, too, that in those early 
stages of railroad development it had yet to be 
learned whether public or private management was 
best adapted to the needs. 

In considering Government ownership, it is proper 
that the Panama Railroad, 47 miles long, now owned 
and operated by the Federal Government, should 
be mentioned. About 13 years ago the United 
States acquired this railroad and the steamship 
company as well, this being necessary to facilitate 
the construction of the canal. On the average it 
costs the railroads of this country about $7,700 
per mile for operating expenses. At Panama, 
leaving the steamship company out of the calcula- 
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tion, it costs rather more than $50,000 per mile. 
In order therefore to avoid showing a deficit from 
operation, a freight rate of almost seven times the 
United States average is charged and collected. 
The steamship company, taken by itself, shows a 
deficit from operation, though when its figures are 
merged with those of the railroad a goodly surplus 
appears. 

Of the 22,994 miles of Canadian railways in opera- 
tion in 1910, 1,717 were Government owned and 
operated, by far the larger part of this being the 
Intercolonial Railway. This property occupies some 
of the best territory in Canada, but has been going 
steadily to the bad. It seldom pays its bare operat- 
ing costs, the deficit being met by general tax. If 
this property had a funded debt with interest to 
meet, it would have been bankrupt long ago. W. R. 
Givens, in “Moody’s Magazine,” says that the 
trouble is “‘because it lives, moves and has its being 
as a political institution. It was not born on econ- 
omic grounds, but for military and political necessi- 
ties, and the fiction is that it was never intended 
to! pay, but to be run for the good of Canada.” 
Each political party when out of office charges that 
its poor results are due to the use of the railway for 
the political purpose of the party in office. At any 
rate the deplorable results of Government operation 
of the Intercolonial are too well known to require 
further comment. 

Canada’s experience in railroad operation is not 
likely to end with the Intercolonial. For reasons 
now beyond her control it is likely she will be obliged | 
to take over the operation of the Grand Trunk 
Pacific (controlled by the Grand Trunk Railway) 
and the Canadian Northern, both unprofitable lines 
under present conditions. This will leave the 
Canadian Pacific, the one profitable railroad of 
any size in Canada, the only privately owned and 
operated road in the Dominion. 

It is not believed that the advocates of Government 
ownership and operation in the United States will 
find any very conclusive arguments to bolster up 
their cause in the experiences of either this country 
or Canada. The same, also, may be said of the 
experiences in other countries. With the possible 
exception of Germany, where practically all of the 
railroad lines are State owned and operated 
as a part of her military system, no one 
could justly claim success for the pubic operation 
idea. 

The activities of the Railroads’ War Board have 
taught us a distinct lesson, namely that the kind of 
regulation practiced by the Inter-State Commerce 
Commission for the past ten years has been a failure. 
The activities of Director-General McAdoo may 
be expected to teach further and useful lessons in 
what is capable of being gotten out of the rail carriers 
when untrammeled by adverse legislation and regula- 
tion and when operated on a non-competitive basis, 
as a unit, but they are not likely to show that Gov- 
ernment management is superior to private manage- 
ment, except so far as ,Government management 
is not hampered by restrictive and oppresive 





laws. 


Granted equal opportunities of unhampered en- 
deavor, there is nothing to be found in the history 
of railroading that would justify the United States 
in delegating permanent command of these vast 
properties to political agents, as against the trained 
and skilled operators under private ownership. 
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BUILDING OPERATIONS IN 1917. 


The year 1917 witnessed a marked decline in 
activity in building construction, and in that respect 
the situation was in sharp contrast with the year 
immediately preceding, when, notwithstanding high 
cost of material and labor, which quite naturally 
would act as a deterring influence, operations were 
upon the heaviest scale in the history of the United 
States. General business during the late year con- 
tinued of a character to encourage activity in build- 
ing, but all other conditions were inimical thereto. 
First, there was a decided shortage of labor, this 
having been due not only to the drafting of many 
skilled mechanics into the national army, but to the 
utilization of a large force in the construction of 
the buildings at the numerous cantonments for the 
shelter of the soldiers. Indicating how great was 
the demand for men for this work we may state 
that high schools in many localities were drawn upon 
for hands.. The labor shortage was rendered more 
acute by the lucrative employment offered in muni- 
tion and kindred plants. This, it can well be under- 
stood, served to raise wage scales in building lines. 
In the second place, materials greatly advanced in 
cost over the already high level of 1916, and in 
addition they were, in many instances, scarce, this 
being due in considerable measure to Government 
orders taking precedence over all others. It thus 
happens that practically all developments were 
adverse to activity in building operations, whereas 

under normal conditions as regards labor and supply 
’ of materials it is highly probable much more work 
would have been undertaken despite the high cost, 
as the prevailing prosperity of the country furnished 
a demand that would quite well have absorbed any 
structures erected. ' 

The year 1916 had closed with construction work 
on a very active scale for the time of year and con- 
tracts entered into in January 1917 covered a slightly 
greater total of contemplated outlay than in the year 
preceding. Thereafter, however, each recurring 
monthly statement furnished evidence of contraction 
in work and in most instances notably heavy. The 
outcome for February and March was nominally less 
than in 1916 and for April a fairly large decrease was 
shown, but the May and June aggregates of con- 
templated expenditures were respectively 34.5% 
and 31.7% under those of a year earlier. Thus the 
six months’ total for 172 cities at 43714 million dol- 
lars fell below 1916 by 16144% and was only a little 
heavier than for 1915. The July returns gave a 
total not much over half that of the preceding year, 
the decline in August reached 35%, in September 
2314% and in October rose to 50.3%, with 129 of 
the 151 cities included in our compilation showing 
decreases. The November exhibit was of much 
the same character, the drop in intended outlay 
being a little above 37%, while the December show- 
ing—the poorest of all—was even less favorable than 
for the month in 1914. ; 

It is perhaps not too much to say that virtually 
every variety of material entering into building 
construction work advanced considerably in cost 
in the late year, this following a rather marked and 
quite general rise in 1916 over 1915. Add to that 
fact the further one that in most cases even the higher 
prices gave no assurance of prompt delivery and the 
hesitancy in floating important enterprisesfinds ample 
explanation. It was a simple matter for architects 
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to draw plans but not so easy by any means to induce 
contractors to submit estimates, with not only high 
and possibly increasing prices to contend against, 
but also uncertainty as to their ability to obtain 
supplies to meet engagements within the time the 
contracts had to run, or a reasonable interval there- 
after. 

It is not out of place to note that construction 
interests are already looking ahead into 1918, 
especially as Government building plans now being 
arranged at Washington will call for vast supplies 
of materials, railroad work under Federal control 
will increase the drain, requirements for the carrying 
out of the shipbuilding program adds to the strain, 
and finally the demand for American building ma- 
terials from South America and Europe is expected 
to expand and further complicate the situation. 
Referring to these various matters, the Dow Service 
Building Reports have stated that it has been put 
up to New York to show the rest of the country the 
way out of the dilemma. Noting the completion 
of the organization of the Association of Building 
and Allied Industries of New York on Jan. 9, the 
Dow Service remarks that “if the stringency of 
building materials now beginning to be apparent 
should interfere with the vast amount of construc- 
tion work contemplated for housing, hospitals, 
industrial plants and the like, it might be necessary 
to place in charge of the several centres of supply 
of the country a Building Material Administrator. 
In the interim one of the important functions of the 
new organization will be to bring the various build- 
ing and allied industries together on some sort of 
self-governing plan whereby the Government may 
be relieved of the necessity of exercising supervision 
over the distribution and production of basic build- 
ing materials through a plan of self-government 
or honor system among the heads of the various 
industries themselves.” 

Our compilations for 1917 include 280 cities, or 
7 more than the high-record number reporting in 
1916, and every State but Mississippi is represented. 
The returns, as heretofore, have been obtained from 
official sources, where possible, but in a number of 
instances we have had to rely upon private individ- 
uals for information, city ordinances making no pro- 
vision for its collection. It is a noteworthy fact 
that whereas in 1916 a vast majority of the cities 
(181 out of 273) reported greater activity in building 
than in 1915, the 1917 returns indicate a contraction 
in work in 220 out of 280, with such leading centres 
of trade as New York, Chicago, Minneapolis, Phil- 
adelphia, Portland, Ore., Detroit, Rochester, Mil- 
waukee, St. Paul, Seattle, Louisville and Toledo 
conspicuous therein. For the 280 cities which fur- 
nish returns, the estimated outlay under the contracts 
arranged in 1917 totals $816,809 ,294, against $1,133,- 
500,089 in 1916, or a diminution of 27.9%. In 
1915 the aggregate for the identical cities was $929,- 
546,876, and in 1914 it was $889,895,524. 

We have adhered to the plan of former years of 
giving due prominence to the leading cities in each 
State or section in segregating the returns into groups, 
and it follows that as the influence of Greater New 
York in the compilation overshadows that of all others 
cities, its operations head the list. For the five 


boroughs of the city the construction work for which 
permits were issued in 1917 was of extremely con- 


tracted proportions, the total of expenditures falling 
below that of any preceding twelve-month period in 
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our record, which extends back to 1906, and being 
actually smaller than for many years prior thereto. 
All the boroughs shared in the 1917 decrease to an 
appreciable extent, with Manhattan, however, by 
far the chief contributor to it. The cause of the 
sensational slump in operations needs no further 
elucidation than that given above as accounting for 
the general decline. For 1917 the estimated outlay 
for the city as a whole aggregated only $102,123 ,458, 
against $221,293,974 in 1916, or a loss of 53.8%. 

From the Middle States outside of Greater New 
York our returns embrace 56 cities, which collectively 
furnished an aggregate outlay of but $153,074,874, 
against $198,581,171 in the previous year. Ap- 
preciably smaller expenditures than in 1917 were cov- 
ered by the operations at Philadelphia, Pittsburgh, 
Washington, Baltimore, Rochester, Albany, Jersey 
City, Wheeling, Reading, Wilkes-Barre, Elizabeth, 
Paterson, Utica, Allentown, Troy, Yonkers, Ho- 
boken and 13 smaller municipalities, while an in- 
crease in activity has to be noted at Erie, Atlantic 
City, Harrisburg, Huntington and Schenectady. 
The exhibit in New England was of much the same 
nature, the building contracts at 60 cities totaling 
$94,471,959, against $129,721,685 in 1916. Men- 
tionable activity was confined to Hartford, New 
Haven and a few municipalities of lesser prominence. 
On the other hand, contraction in construction work 
was reported from Boston, Bridgeport, Holyoke, 
Lawrence, New Bedford, Springfield, Worcester, 
Providence and 48 other points. 

The Middle West, too, made a much poorer show- 
ing for the late year than in 1916. At such cities as 
Chicago, Cleveland, Detroit, Milwaukee, Louisville, 
Columbus, Toledo, Indianapolis, Grand Rapids, 
Terre Haute, and Springfield, Ill., evidence of a dimi- 
nution in activity in building lines is at hand, which 
was in no great measure offset by the increased 
amount of work prosecuted at Dayton and a few other 
points. For the whole group of 54 cities, the 1917 
outlay foots up only $247 ,094,839, against $333 ,271,- 
512 in 1916. 

Less activity than in 1916 likewise was the outcome 
of the year’s operations on the Pacific Slope, only one 
or two of the larger cities, Los Angeles among them, 
reporting a greater building outlay. The 25 cities 
in the section give a total of $63,507,700, or $6,855,- 
297 less than in 1916 and $7,070,256 more than in 
1915. In the States west of the Mississippi River to 
the Pacific Slope, except Louisiana, Texas, Okla- 
homa and Arkansas, which are included by us in 
the Southern group, building operations also experi- 
enced quite a let-up in the late year. The result 
attained, however, was much better than in Eastern 
sections, although not as satisfactory as on the Pacific 
Coast. Among the cities showing important gains 
we mention Omaha, Denver, Wichita, Kansas City, 
Kan., Great Falls and Pueblo. In all, the 40 cities 
that make up the division afford an aggregate of 
$90,830,823, or 2034 million dollars less than for 
the preceding year, but exceeding the totals of either 
1915 or 1914. 

The extremely high prices ruling for cotton for 
some time past has served to give impetus toindustry 
at the South, which is reflected in building lines, but 
not with sufficient strength to fully overcome the 
adverse influences in the general situation. This is 
indicated by the fact that for 44 cities the contem- 
plated expenditures for the year at $65,705,641 were 
3 million dollars under those of 1916. 





For the United States outaide of Greater New York 


the total for 1917 was much smaller than for 1916, the 


contrast being between $714,685,836 and $912,206,- 
115, and compared with 1915 there is a loss of 42 
million dollars. A compilation covering the building 
statistics for the last four years for some of the leading 
cities in each section of the country, together with 
the aggregates for the remaining municipalities in 
each State, is now subjoined: 


UNITED STATES BUILDING OPERATIONS. 











ae 1916. Inc.orDec. 1915. 1914. 
~— York— ’ * -f . 
anhattan ._._.____ 42,738,169 134,078,044 —68.1 73,672,674 56,293,871 
Other boroughs-_-_-___ 59,385,289 87,215,930 —31.9 99 '273,046 81,821,395 
Total N. Y. City__102,123,458 221,293,974 —53.8 172,945,720 138,115,266 
Maine—2 cities._.____ 58,543 1,938,742 —50.6 2,018,974 1,461,765 
N.H.—Manchester__.. 1,273,945 1,448,129 —12.1 2,598,055 1,649,867 
Vermont—Burlington __ 366, 344,200. +6.3 399,3 454,748 
Massachusetts—Boston 23,294,161 27,268,521 —14.6 29,113,692 24,527,335 
Other 32 cities_______ 36,727,806 54,920,251 —33.1 49,425,997 45,120,621 
Connecticut—Hartford_ 683,616 7,383,163 +4.1 5,575,895 4,052,081 
New Haven___._____ 5,645,069 . 5,022,556 +124 7,104,94 4,379 
Other 17 cities_______ 13,250,000 19,940,688 —33.5 19,152,517 13,001,658 
Rhode Island—4 cities. 5,272,819 11,455,435 —54.0 ,583,351 8,250,318 
Total New Eng. (60). 94,471,959 129,721,685 —27.2 123,972,778 102,898,235 
New York—Rochester_. 6,754,820 9,379,447 —28.0 9,108,332 8,733,257 
ete. oe. es 10,581,000 13,137,000 —19. 11,798,300 10,709,000 
Other 12 cities_______ 18,607,338 25,876,510 —24.1 24,261,616 23,575,664 
New Jersey—Newark._ 9,437,104 9,486775 —0.5 8,006,044 10,080,587 
Other 18 cities______. 19,813,254 27,113,809 -—25.6 23,921,267 21,726,270 
Pennsylvania— --- 34,016,480 49,896,570 —31.8 »445,125 35,419,605 
Pittsburgh____.____. 11, 13,764,810 —16.7 14,327,017 18,194,182 
Other 14 cities_______ 13,448,989. 16,234,431 —17.2 2, * 14,714,581 
Delaware—Wilmington. 2,384,813 2,788,028 —14.5 1,524,853 ,265, 
Maryland—Baltimore__ 10,000,000 12,634,728 —20.8 11,774,322 11,325,505 
Other 1 city_.______- 438,301 166,375 +163.4 362,273 645,0 
D.C.—Washi n_ 13,300,000 15,049,804 —11.6 11,748,121 9,060,081 
West Virginia—3 cities. 2,828,571 3,052,884 -—7.3 2,754,359 3,382,032 
Total Middle (56)__.153,074,874 198,581,171 —21.9 171,628,084 169,831,598 
Ohio—Cleveland ______ 30,483,605 33,108,260 —7.9 32,660,305 27,309,010 
Cincinnati __._________ 10,451,315 10,842,895 —3.6 14,025,333 8,387,368 
Columbus ___..____- 3,914,930 7,194,240 —45.6 4,928,425 6,885,065 
Other 11 cities_______ 36,395,608 37,902,973 —4.0 22,780,452 19,385,569 
Indiana—Indianapolis__ “i 103,138 8,934, —20.5 7,083,642 7,933,381 
Other 9 cities..______ 5,061 913 12,698,553 +18.6 8,439,217 8,942,383 
Ilinois—Chicago _.__._ 88,750 112,835,150 —43.1 97,291,480 83,651,610 
Other 12 cities_______ 11 232, 376 15,372,863 -—26.9 13,666,899 15,109,1 
Michigan—Detroit ____ 39,692, 51,067,590 —22.3 32,238,550 28,207 
_Other 8 cities__.____- 10,312,541 17,861,241 —42.3 12,446,437 10,601,995 
Wisconsin—Milwaukee_ 11,535,859 16,013,194 —28.0 11,564,325 10,442,519 
Other 2 cities________ ,072,744 3,577,475 +13.8 2,556,915 2,966 
Kentucky—Louisville.. 1,742,245 4,007,210 —56.5 3,415,860 4,397,310 
Other 4 cities. _______ 907,510 1,855,174 —651.1 1,294,497 1,546,802 

















Total Mid. West.(54) .247,094,839 333,271,512 —25.9 264,392,337 235,765,808 
Missouri—St. Louis.... 11,308,537 12,753,386 -—11.3 11,439,320 12,862,915 
Kansas City_______- 10,158,450 11,563,444 —12.1 0,667, 10,204, 
Other 2 cities. _._____ 1,009,571 1,204,432 —16.2 1,268,260 877,574 
Minnesota— Minneapo 9,262,965 22,917,290 —59.6 16,353,963 15,214,525 
OE, POMS ono c ticwede ,086, 11,128,632 —36.3 11,942,530 14,852,839 
Other 2 cities. .__.___ 4,757,199 10,691,423 —55.5 3,047,624 ,115,223 
Nebraska—Oma’ -. 7,737,047 7,225,957 +7.1 5,385,005 4,610,456 
TE 1,374,093 1,939,916 —29.1 1,706,049 1,003,287 
Kansas—Wichita______ 3,771,519 1,992,935 +89.3 964,695 497,880 
Other 6 cities_______. 3,081,729 2,583,883 +19.3 2,605,334 2,361,130 
lowa—Cedar Rapids... 1,773,000 1,779 —0.4 1,761, 1,785 
Other 6 cities_______- 9,591,703 9,263,105 +3.5 6,942, 7,732,268 
Colorado—Denver..._.. 4,291,000 4,038,840 +6.0 2,648,575 3,750,460 
Other 2 cities_____- 1,282,478 851,176 +650.6 406, 787 ,620 
South Dakota-——2 cities - 1,326,535 1,371,227*° —3.3 1,955,671 1,232,491 
North Dakota? cities. 1,486,548 1,999,825 25.7 979,725 1,199,898 
Utah—Salt Lake City.. 2,732,155 2,706,772 +0.9 2,250,720 2,982,337 
Montana—2 cities_____ 6,152,651 3,730,507 +649 1,884,032 2,085,685 
Idaho—Boise ______._- ,000 172,648 +158 122,553 163,055 
Wyoming—Cheyenne __ 426,700 85,886 +396.8 94,418 123,558 
N. Mex.—Albuquerque 180,000 300,000 —40.0 273 ,667 249,313 
Arizona—2 cities_____- 1,478,760 791,351 +89.3 655,980 1,155,638 
Nevada—Reno.___._.- 362,145 500, —27 6 446,070 223,940 
Total oth, West. (40). 90,820,823 111,591,635 —18.6 85,800,679 89,072,062 
Catfornia—San Fran... 15,635,319 18,484,401 —15.4 13,990,704 28,177,563 
Los Angeles. __...... 16,932,082 15,036,045 +12.6 11,888,662 17,361,925 
RN as ctor tii’ wtp ce 4,442,533 ,368,290 —17.2 5,045,289 717, 
Other 12 cities. _____. 11,605,030 12,507,775 —7.2 11,107,772 ,099, 
Orezgon—Portland -__-_-_- 3,717,945 6,301,360 —41.0 869, 8, 
MLL bb Gia paee 95,250 79,992 +19.1 214,360 278,760 
Washington—Seattle... 6,708,315 8,304,689 -——19.2 6,449,040 12,664,970 
Ene... -cuvuseese 2,140,760 1,586,787 +34.9 1,196,367 1,462,965 
Other 6 cities...._..._ 2,230,466 2,693,658 -—-17.2 1,675,700 2,263,991 
Total Pacific (25)._.. 63,507,700 70,362,997 —-10.9 56,437,444 90,361,373 
Virginia—Norfolk _...-. 1,488,616 2,712,988 —45.1 1,865,928 2,014,681 
Richmond __.--.---- 4,118,688 4,927,396 —16.4 3,244,752 3,391 mt 
MOGGERS... cccuuccon 615,170 849,942 -—-27.5 1,069 ,377 1,440,823 
North Carolina—5 cities 4,058,812 3,603,868 +12.6 3,261,188 3,925,537 
South Carolina—?2 cities 650,000 $28,245 -——21.5 792,216 908 4 
Georgia—Atlanta..---.- 4,977,815 3,680,178 +35.2 4,589,214 4,564,38 
Other 5 cities .-- 3,550,000 5,848,869 —22.2 4,320,346 3,676, Hf 
Florida—3 cities....... 4,438,544 4,771,038 —70 3,847 ,552 ,900, 
Alabama—3 cities _._. 2,296,062 2,929,808 -—-21.6 2,371,604 4,155,149 
Lonisiana—New Orleans 2,862,958 3,117,604 —8.2 2,826,670 2,949,751 
Shreveport ......___ 865,112 1,124,378 -——23.0 770,803 1,270,957 
Texas—Dallas _.______ 3,573,259 4,265,254 —16.2 3,422,512 5,093,497 
Other 8 cities. .______ 13,423,413 13,826,744 -—3.0 12,793,946 15,138,291 
Arkansas—3 cities_____ 1,404,608 992,087 +40.5 ,007 ,284 1,275,373 
Oklahoma—3 cities___. 11,538,092 6,457,127 +78.7 2,747,135 3,713,542 
Tennessee—Memphis__ 2,625,865 3,091,970 —25.1 2.730.488 2,946,818 
Other 4 efties......_- 3.218.627 5,639,519 —42.9 2,708,819 3,485,596 
Total South (44).._-- 65,705,641 68,677,115 -—4.3 54,369,834 63,851,182 
Total (280 cities) ____816,809,294 1133500,089 27.9 929,546,876 889.895,524 
Outside New York....- 714,685,836 912,206,115 -—21.7 756,601,156 751,780,258 


The foregoing compilation, it will be noted, covers 
the last four years and under ordinary circumstances, 
would furnish. all needed comparisons. But, as 


conditions during 1917 were out of the ordinary, 
we append a statement affording comparison of the 
various totals back to and including 1906: 
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New York. Outside Cites. Total All. 
$102,123,458 $714,685,836 $816 ,809,294 
221 293,974 912,206,115 | 1,133.500.089 
172,945,720 756,601,156 929,546,876 
138,115,266 751,780,258 889 895.524 
162,942,285 818,029,278 980,971,563 
228,601,308 798,913,875 |  1,027,515,183 
200,325,288 762,174,380 962.499 668 
213,848,617 763,368,183 977.216.3800 
273,108,030 740,677,942 |  1,013,785.972 
174,757,619 555,324,252 730,081,871 
197,618,715 604,671,736 802.290.451 
241 064.458 564,486,823 805,551,281 
Total, 12 years_- | $2,326,744,738 | $8,742,919,834 | $11,069,664,572 





No extended comment on the above seems to be 
called for as the table speaks for itself. At the same 
time we would draw attention to the wide variations 
in operations in Greater New York and their vast- 
ness—over 2,326 million dollars in twelve years. 

In the Dominion of Canada building operations 
have exhibited no real snap since the boom times of 
1913 and 1912, and it would, of course, be too much 
to expect any real or sustained revival in the in- 
dustry until the heavy drain upon the country in 
men, material and money occasioned by the war in 
Europe has quite measurably ceased. A little more 
activity, on the whole, was displayed in some local- 
ities in 1917 than in 1916, but not enough to offset 
dulness elsewhere and the result attained makes sorry 
comparison with the two years referred to above and 
with 1914 as well. Our compilation for 53 cities, of 
which 33 in the East and 20 in the West, indicates 
that the permits issued during the year covered an 
estimated outlay of $35,728,455, against $42,517,829 
in 1916, or a decrease of 16.0%, but that there were 
losses of 65.2% and 72.4%, respectively, from 1914 
and 1913, and of over 80% from 1912. Analyzing 
the returns by sections we find that the 38 cities in 
the Eastern Provinces show a decrease of 14.8% 
from the preceding year, with Hamilton, Maisson- 
neuve, Fort William, Welland, Sydney, Peterborough 
St. John and Lachine conspicuous for gains, and 
Montreal, Ottawa, Halifax, Westmount, Galt and 
Outremont for losses. In the West, Edmonton, 
Regina and Saskatoon report rather heavy gains over 
1916 and Vancouver and Medicine Hat important 
declines with the total for 20 cities at $6,135,854 
falling 21.0% under the previous year. 


CANADIAN BUILDING OPERATIONS. 








i id +e Inc.orDec. 1915. 1914. 
70 $ 
Quebee—Montreal..-- _- 4,387,638 5,334,184 —17.8 8,511,221 17,638,446 
Other 6 cities.__..._. 4,738,775 4,902,421 -—3.3 5,411,872 7,956,500 
Ontario—Toronto ----- 7,163,556 9,882,467 —27.5 6,651,889 20,694,288 
Hamilton..__._-_._- 2,733,865 2,405,781 +13.6 1,523,248 3,703,865 
ns, 1,041,017 1,530,400 —32.0 1,605,160 4,332,600 
Other 20 cities. _.--.- 7,679,570 8,781,325 —12.6 5,519,859 11,849,248 
Nova Scotia—2 cities.. 1,316,900 1,451,482 —8.3 1,261,617 990,193 
New Brunswick—1 city. 531,250 464,350 +144 380,475 563,700 
Total East, 33 cities.. 29,592,571 34,752,410 —14.8 30,865,341 67,728,840 
Manitoba—Winnipeg .. 2,212,450 507,300 —11.8 1,826,300 13,942,050 
Other 2 cities___..... 180,338 296,248 —39.2 191,127 804,680 
Alberta—Calgary ____.- 545,000 663,500 —17.8 150,550 3,429,450 
Edmonton _.__.____- 309,800 228,640 +35.4 301,725 4,913,277 
Lethbridge. _.._..... 99,688 84,122 +18.5 58,420 413,320 
Other 2 cities_._____- 105,000 434,180 —75.8 80,285 1,845,306 
Saskatchewan—Regina_ 416,460 219,875 +89.6 464,065 1,765,875 
Saskatoon ______.__- 582,739 146,150 + 298.6 20,200 337,210 
Moose Jaw .___..._- 295,460 318,945 —7.2 88,222 459,610 
Other 2 cities. _____.- 100,74 102,485 -—1.7 70,610 386,895 
Brit. Col.—Vancouver 768,255 2,412,893 —68.1 1,593,279 4,484,476 
Mich endacabase 147,875 115,334 +28.2 292,450 2,243,660 
Other 5 cities_______- 372,074 235,747 +579 321,840 1,992,865 
Total West, 20 cities. 6,135,884 7,765,419 —21.0 5,459,073 37,018,674 
Total all, 53 cities... 35,728,455 42,517,829 —16.0 36,324,414 104,747,514 








RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


Now that the Government has assumed control 
of the railroads and is to give a definite fixed basis 
of compensation for the period of their use, the 
course of earnings, gross and net, has lost much 
of its interert as far as the security holders in the 
properties are concerned, but the figures are useful 
and importaxt as showing how desperate was the 
plight of these rail carriers, by reason of the tre- 
mendous rise in operating costs, at the time the 
Government stepped in. The latest returns of ex- 











penses and net earnings cover the month of Novem- 
ber and we present our compilation for the same in 
tabulated summaries further below. The character 
of the exhibit is the same as in the months imme- 
diately preceding and they reveal a condition which 
would be paradoxical if the reason were not so well 
known, by which we mean that these rail carriers 
are getting steadily poorer in net income notwith- 
standing uninterrupted expansion in their traffic 
and gross revenues. 

It is not necessary to enlarge upon the causes 
responsible for this situation, since we have done 
so on sO many occasions in the past. We will 
merely say that in November such was the con- 
tinued augmentation in expenses that with a gain 
in gross earnings as compared with the correspond- 
ing month of the preceding year of $33,304,905, or 
10.19% there is nevertheless a loss in net earnings 
in the large amount of $20,830,409, or 17.79%. 
But that, bad as it is, does not tell the whole story 
of the shrinkage in net revenues. Our figures show 
the net earnings before the deduction of taxes. These 
taxes, as is well known, are mounting up even more 
rapidly than the ordinary expenses of operation, 
Complete returns regarding the taxes for Novem- 
ber are not yet available, but from the returns al- 
ready at hand it is safe to say that the aggregate 
of taxes for this month will be larger than for the 
same month of the preceding year by fully $10,- 
000,000, making with the $20,830,409 loss in net, 
revealed by our figures, a total falling off in net of 
over $30,000,000. In other words the November 
figures show that in that month the railroads of the 
United States were falling behind in their net at 
the rate of over $360,000,000 a year. The general 
aggregates, according to our compilations, are 
shown in the following: 


Inc.(+) or Dec.(—). 
or 


November (420 Roads)— Amount, 


1916. 





° i 
wie OFM. .2. cscs 242.407 241.621 +786 0.32 
Gross earnings..-............ $360,062,052 $326,757,147 +$33,304,905 10.19 
Operating expenses.____.___.. 263,789,836 209,654,522 +54.135.314 25.82 

Net earnings...........-.- $96,272,216 $117,102,625 —$20,830,409 17.79 


What makes the augmentation of $54,135,314 in 
ordinary operating expenses (entirely independent 
of the rise in the item of taxes) as disclosed in the 
foregoing, all the more noteworthy is that already 
in the previous year rising expenses had been a 
striking feature of the returns. In other words 
already in November 1916 we were obliged to note 
that in the case of many separate systems the in- 
creases in expenses were outrunning the gains in 
gross receipts. Our statement then showed $23,- 
652,274 addition to the gross, all but $323,090 of 
which had been consumed by augmented expenses. 
In November 1915, on the other hand, before the 
great rise in operating costs, the result was super- 
latively good, the addition to the gross having been 
no less than $66,310,622 and having been attended 
by a gain of $50,002,894 in the net. These excep- 
tional gains, however, at that time were in no small 
measure deprived of their significance by the cir- 
cumstance that they represented in no small part a 
recovery of previous losses or the absence of previous 
growth. In November 1914 our compilations showed 
a falling off of $32,646,340 in the gross earnings 
and of $9,578,383 in the net, and this followed a 
falling off of $9,143,593 in gross and $15,069,894 
in the net in 1913. Contrariwise in 1912 we had 
very large gains in both gross and net—$31,968,171 
in the former and $12,701,071 in the latter. Going 


still further back we find that in November 1911 








Jan. 19 1918.] 

















there was a small decrease in gross, namely $1,767,- 
625, and a loss of $3,018,867 in the net. In No- 
vember 1910 there was a trifling gain in gross ($994,- 
650), but a loss in net in the sum of $10,460,960 
because of a large augmentation in expenses. 

In the following we furnish the November sum- 
maries back to 1896. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals, which then were on a very com- 
prehensive basis, but for preceding years we give 
the results just as registered by our own tables each 
year—a portion of the railroad mileage of the coun- 
try being always unrepresented in the totals of these 
earlier years owing to the refusal of some of the 
roads at that time to give out monthly figures for 

publication: 
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PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 




















Increases. f . 
SR AEA a$2,827 Central of Georgia. ~~. -- $530,922 
Atch Topol & Santa Fe 1,714, Delaware & Hudson.-_-.-_ ‘a 
New York Central._____ 61.643, St Louis oa eenen.. e214, 
Southern Pacific... _ 1,609,472 | Den Grande- .. 21 
is ais oath as ew nd a 1,536,180 pens cnt & Baars... 
Southern Railway---___ 1,383 20S | WENGER. segceneucsues ,626 
& Nashville... 1,353,869| Kansas My, igo .915 
Baltimore & Ohio_-_____ ¢1,018,054 | Toledo & Central _- 410 
Norfolk & Western... 957.898 | Nash Chatt & St Louis. 79,541 
Chic RI & Tot Anas... 91 aot} Pi en rie. = 
Phila - Wash... 7,8 Lehigh ey ~.-------.- 
inate gS IR eae 874. ya The PRICK. oc cane 64.969 
Chicags & pas. West’n 701,372 Ticmenond 5 — & Pot... 43,401 
Michigan Central___.._ 681,756| Western Maryland.---- 134,815 
Chesapeake & Onto italia 635,482 | Georgia. .........--.-- ] ivr id 
Missouri Kan & T Bev 631,330) C0 pS ae 130,467 
Boston & Maine._______ 598,363 | Internat & Great Nor... 27 Yrs 
Duluth be & Nor... 515,042| Minn St P& SSM_--.-.. [21,641 
Clev Cinc Chic & St L__. 502,474| Alabama Great Southern 18,970 
Cc Burl & Quincy__ 493,980 | Virginia_.............. 16,149 
Atlantic Coast Line___-__ 419,206 Angeles & Salt Lake. 14,190 
Philadel hia & Reading_ 413-037 Sons S Port & Seattle. 108, toa 
i ; e ae » 
St Louis __ ae 352,2 NY onic & St Louis_-_- 102, 
cpecege Tii__- 349,947 | Chic Terre Haute & S E. 101, 
N YN BH & Hartford... 338,560 
Central New Jersey_.___ 332,117 Representing 62 roads 
Delaware Lack & West__ 331,887 in our cue Sean el. 115,916 
er & Lake Erie___ 287,809 
Wheel & Lake Erie___ 254,482 eases. 
pon Be ys SPO eee 350'943| Poca an Onast~ 22. #190/939 
paramere x ast Coast... 
Buffalo Roch & Pitts... 249,747 
Duluth & Iron iPS 185) R 2 roads 
Valley........ 231,663 3 our conniinelee. $293,132 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce 
eens Oe ee Se ee oe 
roads so as to make the results co orm as early as pgssible vo those given 
in the statements furnished by the companies themselves 


ion. Where 
system, we have combined 


neers, these 


Sa ee ree oe oe 8 ae Se together with the P le 
vania Com: casera ta Chicago © 8 a, —_ e 
P Ivania ia Ci 
pony 555 Cet ~ eT 754, oO ane Msg Mee 

es owned controlled whi y returns $0 the Inter-State 

Co gat eg Paik 

b These figures co cover merely the operations of the New ; York Central 
itself. ee. and controlled e the 
Mi Cen the “Big. Foer, ” &c., the whole going to form the New 


York Central System 


, the result is a of $3,378,962. 


ce These figures are : furnished by the company. 
PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 


























Gross Earnings. Net Earnings. 
Year 
Year Year Inc. (+) or Year Year Inc. (+) or 
Given. | Preceding.| Dec. (—). Given. Preceding. | Dec. (—). 
Nov. $ $ $ $ $ 8 

1896 .__| 55,297,917, 61,137,081; —5,839,164| 18,853,223) 22,275,149| —3,421,921 
1897 ___| 72,815,681) 61,978,481) + 10,837 7,565,524) 21,737,851) +5,827,673 
1898 ___| 79,086,654| 76,616,617| +2,470,037| 28,954,644 28,533,158, +421,486 
1899 ___| 73,062,397, 65,872,002) +7,190,395| 27,496,343) 24,882,036 +2,614,307 
1900 ___| 91,073,648) 87,724,616 +3,349,032| 33,744,165, 33,154,551 + 589,614 
1901 ___|107,769,028 95,618,077 +12,150,951| 40,629,133; 35,200,311) +5,428,822 
1902 ___|106,144,534) 99,638,088, +6,506,446| 36,051,175) 36,992,904, -—941.729 
1903 ___|115,874,619|111,303,371) +4,571,248| 38,380,632) 38,962,778) —582,146 
1904 ___|126,357,962/115,103,874| + 11,249,088) 44,280,359) 37,588,516, +6,691,843 
1905 _ __|133,104,559|120,692 ,062| + 12,412,497; 47,419,761) 42,232,243, +5,187,518 
1906 ___|140,697 ,123/131,123,621| +9,573,502; 48,065,287) 46,506,160) +1,559,127 
1907 ___|138 ,079 281/133 284,422 +4:794.859 39,171,387; 46,113,471) —6,942,084 
1908 __ .|211,597,792\220 445,465, —8,847,673| 74,511,332) 66,294,996, +8,216,336 
1909 __ _|248,087,561\211,784,357| + 36,303,204) 94,531,128) 74,556,970) + 19,974,158 
1910 ___|248,559,120/247 564,470) +994,650! 83,922,437) 94,383,397|—10,460,960 
1911 .__|241,343,763\243,111,388| —1,767,625| 79,050,299) 82,069,166) —3,018,867 
1912 ___|276,430,016)244,461 ,845 + 31,968,171) 93,017,842) 80,316,771|+12,701,071 
1913 __ _|269,220,882\278,364,475| —9,143,593) 78,212,9 93 ,282,860:\—15,069 ,894 
1914 ___|/240,235,841/272,882,181\—32,646,340) 67,989,515) 77,567,898; —9,578,383 
1915__.|306,733, ee 422,695) + 66,310,622|118,002,025) 67,999,131) + 50,002,894 
1916_ - .|330.258,745 306,606,471 +23,652,274/118,373,536118,050,446, +323,090 
1917 __.'360,062, O52 326,757,147 +-33,304,90. 96.272, 2161117,102, '625—20,830 830,409 








Note.—In 1896 the number of roads included for the month of November was 127; 
in 1897, 134; in 1398, 130; in 1899, 122; in 1900, 122; in 1901, 109; in 1902, 107; 
in 1903, 106; in 1904, 102; in 1905, 96; in 1906, 97; in 1907, 87; in 1908, the returns 
were based on 232,577 miles of road; in 1909, 239,038; in 1910, 241,272; in 1911, 
234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 246,497; in 1915, 246,910: 
in 1916, 248,863; in 1917, 242,407. 


In the case of the separate roads or systems the 
showing is almost uniformly of the same character, 
that is,there are gains in the gross but losses in the 
net. The only exceptions are a few Southern and 
Southwestern roads. Taking the Pennsylvania | © 
Railroad and the New York Central as typical | 
examples, the former added $2,827,844 to its gross 
earnings, but nevertheless suffered a decrease of 
$3,060,673 in net. Including all lines owned and 
controlled which make monthly returns to the 
Inter-State Commerce Commission the result for 
the Pennsylvania is a gain of $4,171,972 in gross 
but a loss of $2,916,300 in net. The previous year 
there was a gain of $2,019,695 in the gross but a 
loss of $911,944 in net. The New York Central 
makes a closely similar showing; with $1,643,729 
addition to gross there is a decrease of $1,864,041 
in the net. This is for the Central itself. Includ- 
ing the various auxiliary and controlled roads, the 
whole going to form the New York Central System, 
the result is a gain of $3,378,962 in the gross, but a 
loss of $2,726,866 in the net. The previous year 
there was $2,432,743 gain in gross, but $864,452 
loss in net. Illustrations of this kind might be 
multiplied indefinitely. Exceptions to the rule 
where instead of a decrease in the net there is an 
increase are, as already stated, found chiefly among 
Southern and Southwestern roads. We may name 
as illustrations the Southern Railway, the Louis- 
ville & Nashville, the Norfolk & Western, the St. 
Louis Southwestern, the Missouri Kansas & Texas 
and the Rock Island. In the following we show 
all changes for the separate roads or systems for 
amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. 











Increases. 
Missouri Kan & Texas.. $383,136) Delaware & Hudson.... $413,814 
t Louis Transfer_-__._-- 344,253 | Denver 2 me Grande... 98 ,022 
Phila Balt & Wash___._- 327,417 | Lehigh Valley__._--.---- 372,983 
Chic RI & sisi ae 235,937 Bie ine Obie & st L..- 365,723 
Louisville & Nashville___ 233,245 | Illinois Central__-_-..-.-- 362,512 
218 pose. pagan aacaben 330 
Southern Railway_____-_ 211,2 t Louis-San Francisco-. 310, 
St South West_--- c191,470 Minneap stP&ss M.- 279, 
Norfolk & Western_____ 143, Pittsb & Lake Erie. 263, 
Duluth & Iron Range_-_ 133,491 | Chic St Paul Minn & Om 262, 
N Y Chicago & St Louis_ 128,612 | Wabash_-_____.-_-.---- 255 
Wheeling & Lake Erie__. 110,070 | Cine N O & Tex Pac_-_-. 242,204 
Yazoo & ates Valley_--.. 236,945 
Representing 12 roads Seaboard Air Line. _-.-_-. 236,681 
in our pon SF neg $2,660,482 | Wi Pacific. __...~- 210,601 
Delaware Lack & West-_-. 206 495 
Decr Minneap & St Louis---.- 61, 
Pennsylvania_____..-.-. a$3 ,060,673 Great W * 59,397 
New Sng Semel Me BES 61,864,041 of New Jersey-- 57,77 
Northern Pacific... .-- ,692, Union RR e.-. a SEs 7,7 
Chic Milw & St Wea 2 2 ,686, F East Coast-_-.-- 41,51 
orens Br cae cies 1,437,598 | St Jos & Grand [aa 132,278 
ore & Ohio_____- c1,049,737 | Missouri Pacific. -_-..--.-- 32,118 
may EF cy.. 1,180,126} Atlantic Coast Line- ---- 27, 
elphia & is 932,381 | C & Alton...----. 114, 
ARSE ES | ORL DE 766,779 | Michigan Central-_-_-.--- 04,47 
NY N Hi © Hardord.~ 77 533,368 | Terminal Assn of St Louis 101, 
Coienws & North West’n prey 40 
ju Pact. ...... , Representing road 
Atch Topeka & Santa Fe 419,625 in our compilation. _$21, 765.264 


a This is the result for the P: lvania RR., together with the P. 


vania Company and the Pittsb Cincinnati Ciicag & St. Louis, 
—— Ivania RR. report $2, Os. $63 ennsylvania Com- 
646,710 loss and the Cc. ge L. $369, ii loss, Incl all 
a “4 owned and Cquncled which mak e many A returns to the Inter-S 
ommerce e a loss o 
These figures aaaaler cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Mic Central, the “Big Four,’’ &c., the whole e going to form the New 
York Central System, the result is a loss of $2,726,8 
c These are furnished by the company. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
part played by the rise in expenses is again revealed 
in very striking fashion. In other words, while 
every division without exception shows enlarged 
gross revenues,every division without exception also 
shows diminished net earnings. Our summary by 
groups is as follows: 

SUMMARY BY GROUPS. 


jross Earnings 
1916. Inc.(+) or Dec. “% 





Section or Group. 1917. 


November-— 


Group 1 (17 roads) New England 
Group 2 (77 roads) East & Middle- .- - - 
Group 3 (56 roads: Middle West 
Groups 4 & 5 (81 roads) Southern 
Groups 6 & 7 (68 roads) Northwest - - - 


Groups 8 & 9 (83 roads) Southwest - - - 
Group 10 (38 roads) Pacific Coast. -- 


Total (420 roads) 


1917. 


$ 
- 15,116,684 
94,299 ,337 
- 42,935,677 
48 466,015 
79 ,656 ,342 
- 58,443,369 
- 21,144,628 


$ 
14,049 ,367 
85,615,460 
38,312,149 
41,777,225 
74,944,878 
52,786,027 
19,242,041 


$ 
+ 1,067,317 
+8,653 ,877 
+4,623 ,528 
+6,688,790 
+4,711,464 
+ 5,657 ,342 
+ 1,902,587 





360 ,062 ,052 


tleage—— 


1916. 


7,807 
29,250 
22,257 , 
40,366 
68,190 
56,408 
17,343 


1917. 


$ 

3,206,216 
18,061,495 

9 ,636 ,086 
"15,726,961 
22,877,001 
19,615,713 

7,148,744 


326,757,147 


+ 33,304,905 


Net Earnings 
sas Lt) or Dec.(—) 


‘0 
—1,070,634 25.08 
— 7,889,292 30.40 
—2,391,444 19.90 

—440,597 2.72 
7,708,280 25.20 

—293,630 1.48 
—1,036,532 12.66 


1916. 
s 


4,276,850 
25,950,787 
12,027,530 
16,167,558 
30,585,281 
19,909,343 

8,185,276 


7.59 
10.19 
12.07 
16.01 

6.29 
10.72 

9.88 


10.19 











eccccceece ~-242,407 241,621 


96,272,216 117,102,625 


NOTE.—Group I. includes all of the New England States. 


—20,830,40917.79 
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Qe 11. Po oe New Tae Oe. aoe: tau aan Portion west 
p Ry gee cr eoniat er wee Vue Delaware and Maryland, and 
Group III. includes all of Ohio and Indiana; all of Michigan except the northern 

. and that portion of New York and Pennsylvania west haere 74 Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio and 
“Grouse Vie ond Vite celanandd include the northern of Michigan, all of 

Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
O) SA Gas ee ae pe 

Grenee Vitt. tne Tk: combined include all of Kansas, Oklahoma, Arkansas and 
Sa Ee Fe 
PERSE ES i ge 
he. Ter 

LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1917. 

The listings on the New York Stock Exchange 
during the year just past bear striking evidence of 
the extraordinary change that has taken place in the 
general financial situation throughout the United 
States, due in great measure to the entrance of 
this country into the war. The new financing 
during the latter half of the year was overshadowed 
and largely curtailed as a natural result of the two 
United. States Liberty loans, the first offered in 
June of $2,000,000,000 and the second in the fall 
of more than $3,800,000,000. The changed con- 
dition is manifested particularly by the great amount 
of capital invested in short term securities which for 
1917 totals over $729,000,000 as compared with but 
$225,000,000 in the previous twelvemonth. 

Bond issues listed during the year just closed 
total nearly 1,627 millions as compared with 1,829 
millions in the year previous. The greatest increase 
in bond issues is noted in the item of bonds issued for 
new capital, for the funding of floating debt and for 
the capitalizing of enterprises previously of a private 
character. It is to be noted that the new capital 
issues brought out during the year are chiefly of 
miscellaneous companies, there being but three or 
four railroad loans of large size included. A con- 
siderable amount of new money, however, has been 
put in railroad securities as a result of a number 
of successful railroad reorganizations. 

The total amount of stock issues listed for the year 
was 1,481 millions, an increase of approximately 
541 millions over the 1916 aggregate of 967 millions. 
In this class of investment a total of 617 millions is 
recorded for stock issued for new capital, &c. 

The principal note issues as compiled at the end 
of this article show the greatly enlarged total 
of $729,872,200 as compared with a total of but 
$225 ,241,400 in 1916. This total, of course, in- 
cludes to a large extent notes issued for the extension 
or renewal of maturing notes. Note issues, it will be 
recalled, are not only not usually listed themselves, 
but serve to a greater or less degree to reduce the 
volume of stock and bonds that would normally be 
presented for listing on the Exchange. 


Following is our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE. 


























i. ‘ 
Issues for New| Old Issues Replacing 
Bonds. Capital, d&c. | Now Listed. |\Old Securities. Total. 
& $ 3 $ 
NS ae ae a ae 1,349,686,350*"| 64,445,000 | 212,702,200 |1,626,853,550 
Nb aie cio unc aes 1,505,530,000*| 25,925,000 | 300,751,000 |1,829,186,000 
Did obdwdwne not’ 451,854,514 40,539,000 48,798,786 541,192,300 
DERGeioneseadeonce 361,770,667 5,000,000 | 122,222,333 488,993,000 
ies lis w oids aise wd 447,815,200 25,000,000 | 175,250,900 648,066,100 
NS SE el Sa Gnd BIO Oe 1 aneccace 207,300,850 654,977,750 
| UREN SIE Re pape 397,563,800 35,122,000 | 148,148,600 580,834,400 
LA ce enor. nniarepesh Soc. dd 571,526,800 52,008,300 | 184,627,400 808,162,500 
ERE SAREE ee a 712,734,963 8,479,000 | 877,742,537 |1,098,956,500 
bebe oe Peodavnee 648 869,500 95,794,000 | 128,294,500 872,958 ,000 
s 
I i. os aw 616,957,245 | 139,877,552 | 724,450,548 |1,481,285,345 
ea. a msenies 479 263,618 69,751,875 | 418,186,265 967,161,758 
aie dine 64 aim do 319,506,950 96,127,390 | 523,691,900 939,326,240 
ett emtannenee ee tS ee 441,413,360 571,796,360 
EES a Re spe DT eEEee tS ecco ck. 347,279,115 611,993,230 
a aso wah co 463,935,140 | 193,956,217 | 503,139,433 |1,161,030,790 
Pint hada od endes 255,897,215 38,000,000 | 249,717,615 643 614,830 
5; | ORI 304,681,590 | 467,175,700 | 467,644,255 |1,239,501,545 
Se 297,253,037 | 363,701,600 | 664,571,448 |1,325,526,085 
I ial a eck cael ncn mewn ek 123,977,900 | 248,780,200 141,169,350 513,927,450 








Seer ne emanene ft Go Meling 3 ae somneny seetints and of securities 
marked * ‘assented”’ cr preparatory to reorganization), or of securities stamped 
“assumed” ‘assessment ""—the securities ties themselves having previously been 
listed—are not included in this table. 

* Thevunamaa loans are included in the above. 


or * 


























~ BONDS. STOCKS. 
ear. 
Ratlroad, 4Electric Ry.;| Miscell. Ratiroad. \Eiectric Ry.| Misceil. 
$ et % $ $ $ $ 

1917. . _|525,320,250) 17,397,009 447 ,636,300/623,°07,050) 31,951,365|/825,526,920 
1916__ _|337,899,500| 43,119,000/178,687,500|161,185,600| 52.903.635|753,072,523 
1915_-. |325,655,109; 23,810,000) 191,727,200) 367,827,670) 140,403,200/431,095,370 
1914. _ _|344,983,209| 14,515,000) 129,494,2011/346,015,100| 50,065,100/ 175,715,160 
1913 _. -|281,291,100) 183,631,000) 183,144 ,000/242,809,650; 12,139,000/357,044,580 
1912__ _|209,752,900) 177,401,500) 267 ,823 ,350) 136,034,100) 109,405.900/915,590,790 
1911___|298,003,900) 34,160,090/248,670,509/ 204,889 550/141 ,226,600|297 498,680 
1910__ _|444,167,700| 53,679,009/310,315,200| 361,865,460) 9,763,500|868,072,585 
1909 _ . .|770,500,700| 37,339,000/291 ,116,500|742,503,115| 14,002.500/569,015,470 
1908. . -|506,160,00% 65,076,000}301 ,722 ,000|200,502,600| 2,417,600/311,007,250 
1907 _ . .1267,992,000! 16,072,000!136,749 ,000!146,750,800) 20,443 ,400/408,837,850 








Railroad bonds issued for the year total 525 
millions as compared with a total for the year 1916 
of 337 millions. Chief among the issues of this 
class are the $65,000,000 General 414% bonds, 
Series A, of the Pennsylvania RR. issued to retire 
the 10-year Convertible 314% bonds; $25,000,000 
Chicago Milwaukee & St. Paul General Refunding 
bonds, issued for improvements, &c.; $20,000,000 
Western Pacific Ist 5s, Series A, issued for improve- 
ments, extensions, &c. The new issues of both the 
Missouri Pacific RR. and the St. Louis-San Francisco 
RR., both reorganized companies, are found among 
the important securities listed during the year. 

The miscellaneous bond listings for the year, total- 
ling 447 millions, are notable largely for capital 
purposes, there being a considerable number repre- 
senting issues put out forimprovements, betterments, 
additions and the like. Principal among this class 
are: American Tel. & Tel. Co., $80,000,000 30-year 
Collateral Trust 5% bonds; American Smelting & 
Refining Co., $31,000,000 First 5% bonds, Series 
A, issued to acquire the preferred shares of the 
“Securities Co.;’”’ Bethlehem Steel Co., $22,000,000 
Purchase Money & Improvement 5s; Chile Copper 
Co., $35,000,000 Collateral Trust 6s, Series A; 
International Mercantile Marine, $40,000,000 First 
Collateral Trust 6s, issued under the plan for the 
reduction of funded debt; United States Rubber Co., 
$60,000,000 First & Refunding 5s, Series A, issued 
chiefly for funding and refunding. 

Included in the list of railroad stock listed is the 
Pittsburgh Cincinnati Chicago & St. Louis (Con- 
solidated Co.) capital stock, $80,000,000; Western 
Maryland common stock, $40,000,000 and the 
$77,000,000 common (the entire stock of the reor- 
ganized company) and the $45,000,000 preferred 
stock v. t. c. of the Missouri Pacific RR., reorganized 
company. Another large railroad stock issue is that 
of the Chicago & North Western Ry., $15,009,000 is- 
sued for construction, improvements, &c. 

In the miscellaneous stock issues the $100,000,000 
issue of capital stock of the Midvale Steel & Ordnance 
Co. is noteworthy, as having been issued in connection 
with the merger prompted by the war, as arealso the 
issues of the American Tel. & Tel. Co., $39,000,000, 


.| issued for corporate purposes, and the $49,000,000 


stock of the American International Corp., issued 
in furtherance of the plan for the development of 
the country’s foreign trade in many diversified lines. 
We may also mention the $25,000,000 stock of the 
Ohio Cities Gas Co., issued to acquire the assets, 
&c., of the Pure Oil Co. 


GOVERNMENT LOANS LISTED AND AUTHORIZED TO BE 
LISTED DURING 1917. 


City of Bordeaux Tem a a os leat $12,000,000 
City of Paris Municipal Ext. Loan 5-year 6s--..----------- 50,000,000 
City of Lyons Tem PN Gs edctnceecendsepen 12,000,000 
oy of Marseilles Temporary 3-year 6s---.------ don Gemowes 12,000,000 
United Kingdom 5-year notes. .......-.------------------ 150,000,000 
ees Labsébebcnadedwensnias 150,000,000 
DWOPORE BOO 6 npc ncn dnc endow cee sone neneceetracee 150,000,000 
OMO-FeaP MOON... .n. oe nec w neo nce ww ee ence e ene n oe oeee 100,000,000 
TOON ook cde edie en cent dle Sacerecswaseccseesiiue $636 ,000,000 
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It must be borne in mind that the above items 
represent securities listed during the past year. 
There were many other new loans not listed which 
cannot properly be included in this compilation. 
The large issues of the two Liberty loans dealt in 
on the Stock Exchange have not as yet been regularly 
listed, and the amount, therefore, is not given. 

The purposes on account of which the several 
blocks of corporate bonds listed during the year 
were issued are seen from the following: 

RAILROAD BONDS—FIRST SIX MONTHS OF 1917. 


Peay sey a dy ceneghe d — Ctr Purpose Af Issue. ’ 
Southern cons 5s. _$1, . mprovements, cn 
Balto & — og Riga f 1, CoS - 
cons s_. 1,020, ew construction, &c. 
hes & Ohio 30- car aun “3 gpatite ,088, t of notes, &c. 
OC M & St Paal Ref Mtges- .-25,000,000 Improvements, &c. 
RR, Erie & Pry 4 ist 6s_.__. 7,378,000 Gen purposes 


3,406,700 For finance p 
Bridge construction 


% a 

Paducah & II) {ecasen % gtdbonds. 756,000 

Penna RR gen 4s, Ser A_______ 65,000,000 Retire 10-year conv 34s 

Pere Marquet: (reorg co)— 

5% Series A a Smee 18,113,300 Retireoldbds.,&c.; new cap 
5% Series B bonds_____.--_--- 7,850,000 Retire old ds 

Upton Pacific Ist ref 4s____...--- 1,140,000 Additions, improvements 
Western Pacific ist 5s, ““A”’__._-_- 20,000,000 Impts., extensions, &c. 

Wheeling & Lake Erie ref Ser A__ 2,500,000 Exch., &c., under plan 
NE oo i Sa $185,047 ,500 

RAILROAD BONDS, SECOND SIX MONTHS OF 1917. 
ny and Class 0; A Purpose of Issue. 

Atl & Charlotte Air Line lst 5s_..$3,000,000 Double-tracking impts. 
Itimore & Ohio RR, Toledo under nization 
Cincinnati Div Ist ref 4s 1959__10,076,800 of Cin Ham & y Ry 

tts consol Lo 268- - 1 one Construction 

Chic Mil & St Paul gen 4s, Ser A_-_ ,000 , &. 

Erie 4% paver bonds, Ser “5 219,998°600 Retire ateral notes 


Ill Cent, Louisvy Term Div 3%s-_- 1.09) ‘000 Acquisitions, retirement 
Long Island RR debenture 5s---- 98,800 In re financial plan 


RR first & ref. 
Series A due 1965__........--- ~- 10,436,000 Issued pursuant to require- 
Series B due 1923____.....-._- 12,333,000 ments of reorganization 
Series C due 1926_._..._....-- 8,354,000 plan, refunding, &c. 
Gen mtge Se Bcwivencas cal 46,519,600 
Nash Chatt & St L 1s cons §s__. 2,000, Redem yn parpeaee 
ern & imp 4%s_-_20,000, 000 Old inone gt 
Ore-WashRR & N Ist & ref 4s Ser A 1,098,000 Refunding, extensions, &c. 
Penn RR 4% % gen M Ser A 1965_58,920,000 Additions, betterm’ts, &c. 
Marquette Ist 5s Series A___ 3,419,500 Retire old bds., new cap,&c. 
st 4s, OS Boe oiteckcacees 431,000 Retire ald bonds 
St Louis-San Francisco (reorg co)— 
Prior lien Series A 4s____-.___- 76,539,150 
Prior lien Series B 5s____.____- 24,837,900} Issued in consummation of 
— oe fA ey 33,897, reorganization plan 
ne mtge Ser A 6s______-_-.-. J ‘ 
Union Pasitic 1 lst & ref 4s_______- 2,024,000 Additions, impts., &c. 
UE iis dkcidictinlicin a palms $340,272,750 


ELECTRIC RAILWAY BONDS, FIRST SIX MONTHS OF 1917. 


Company one < Class of Bonds— erty Purpose of Issue. 
In "pea pogo Tran Ist ref 5s_$6,743, ‘960 Additions,. bet &e. 
New York State ? oo 50-yr Ist 4%s oe oe tions, agg ts, &c. 
Washington Wat Co Ist ref 562,000 provements extensions 





BU we ctcdkeh sense oceania $14,837,000 
ELECTRIC RAILWAY BONDS, SECOND SIX MONTHS OF 1917. 


2 Company and Class of Bonds— Amount eee of Issue. 
Pacific Gas & Elec gen ref 5s_____ $3,060,000 Refunding, betterments 
MISCELLANEOUS BONDS FIRST SIX MONTHS OF 1917. 

Pony and Class 0 a... Amount. Purpose of Issue. 

el & Tel Co: 

rary 5% Collat. Trust t fe gr -%80 ,000 000 _ _ Acquisitions & construction 
Armour & Co Real Est Ist M 414s_20,000,000__Acquisition, construc... &c. 
Central Foundry Co ist M 6s___-_- 7 ,000_ Old issue just listed 
Cerro de Pasco Copper Corp ata 

gh RRS ae: eee 0,000 ,.000__Acquisition sub. co. prop’s 
Chile Copper Co Coll Tr 6s Ser ABS 000 000 ,000_..Pay debt—-Addit’ns, &c. 
Cincin Gas & El Co Ist Ret 5s Ser A 3,481,000__Exten. sub. co. bd. retirm’t 
Columbia Gas & El Co Ist M 5s. __13,350,500__Chiefly acquisition 


Consol Gas, Elec Lt & Power, Bal- - 
more, 5-yr 5% notes____._____ 8,500,000..Redemption, acquisition 
Elk Horn Goal Corp 10-yr 6%notes 4,763,000__Acquire coal lan 
= aga (Fuel Co) Ist yr 5% 

a a a 1,904 ,000__Acquire coal lands 
Kings ¢ Co Elec Light & Power 6% 

conv debentures._.........._- 1,203 ,400_ Acquisitions, refunding 
Lehigh Coal & Nav consol 4%s___ °829,000__Retirement & cap. purposes 
Midvale Steel & Ordnance Co 20- 

SF Ge OT Oh... 3 wanna oede oun 46 an. 000. Race for Cambrai stock 
Montana Power Ist & ref Ss_____- 000 _ _ Retirement Tiss 
Northern States Power Ist & ref 5s 18, 000 ‘000. - Refund., & add'ns 
Sierra & San Fran Power Co Ist 

40-year ® iuibide dsp ap gn dnd eghabiae ngecbliigienea 
development 


Series ‘‘A’”’ 1,030 ,500__Bettermentse & improvem'ts 
Wilson&Co ist M 6% 25-yrs f bds 15,000,000_-_ Retire maturing debentures 


DONE cdiictiddcnsccnanccmnntl $264,168,400 


MISCELLANEOUS BONDS sgh SIX MONTHS OF 1917. 
Company and Class of tonds— nt. Purpose of Issue. 
Am Smelt & Ref ist 5s ser A_._-_- $31, 967. ,800 _ Acquire Soqusties Co” 


pref shares A & 

Bethlehem Steel Co purch money 

& improvement 5s, 1936_------ 790, 733 ,000 _._ Acquisition of plants 
Cincin Gas & El Co Ist ref 5s____- 2,443,000_._New construction 
Detroit Edison Co ist ref Ser A___ 3 "500, 000. Extens., dischge. debt 
Internat Mere Mar Ist coll tr 6s. _40,000,000__In re readjustment plan 
Sinclair Oil & Ref Corp_-_-_-.-.----- 0 000,000_- Refund sub co capital 
Union El Lt & Pow ref & ext 5s. 2,529,000__Extensions & additions 
United Fuel Gas Ist 6s Ser A-_--- '$24.500_-Refund add’! work capital 
U 8 Rubber Co Ist ref 5s Ser A___59,870,600__Fund & ref & work capital 


TOE op ntecdtiweneaonee cee $183 ,467 ,900 


a eae aainny STOCKS FIRST SIX MONTHS OF 1917. 
Cone and Class of Stock— Amount. Purpose of Issue 
Atch San Fe common stock. $3,059,000_.Conversion of bonds 
Chi > Me North West Ry com stk 15,044,110.-Construc’n & improvem’'ts 


New York Central RR capital stk. 353,000_.x See foot-note below. 
St L-San Fr pref stk certfs Ser A_.46,432, ON | Issued under reorganiza- 
Common stock certificates -_--- 7.500, 000 tion plan 


Pitts Cin Chic & St L cap stock _- 80" 630, 500__Exch constituent co's stock 


Seaboard Air Line common stock $ ett 500) ee = 5 Fad under finan- 


Preferred stock 5,500 f 


THE CHRONICLE. 








231 
OO 


Purpose of Issue. 
Old stock Sent intod 








a * . 


West Pac Pac RRO 6 m-cum pf 7,328, Iss accordance with 
Common stock cans apg at Ba 191 reorganization plan 
Wheeling & Lake Erie Ry pref stk. 9,853,100 teaned” under reorganiza- 
chai yt Sag Ga 14,393,300/ tion 
QO so ese ce at Se $296,018 ,010 





x During the year th oe of the New York Central RR. 
have been in of eachanar for the certificates of the old New York 
pon on Bear RR. i ‘Dee. Shas 1917 Ls go) es gt New York 


nt of S58 Age 3 ~ oo 


aforesaid process of exchange. The offer $25 S00. new “avock to 
shareholders was withdrawn owing to market o cadlcoer: 


RAILROAD STOCKS SECOND SIX MONTHS 1917. 





y and Class of Stock— Amount. Purpose of Issue. 
Ateh 4 7 Sante Fe Bom stock... $818, tin Oa bonds. 
Chic R I & Pac—Temporary ctfs— 
SC ge | TST iE REE 23.031-100| er under the terms of 
preferred stock. ......._-_ ,081, e reorganization plan. 
oth Fee cites scene, sli 
ulf Mobile & Northern RR— eR: ; ; 
is eh ene a 4496 ;700/ _ plan of percnenhae we gg 
we x ee, 
Missouri Pac Ry —Com stk v t ¢_-77,340, in accordance with 





ae Siu Sas a +282, of readjustment. 
Pitts Oin Ohie & St L stock. ~~~ 3'821, Bach. stk. of constit. cos. 
Pitts & Va Ry com stock______ .208, .Wab.-Pitts. Term.Ry. 
Southern Ry stock._-- -- 1,965,600) id stock j 
Western M d new common.- 4'886°100 : Exch. of certifs. of constit. 
Preferred stock. _...........-. 1,483,400 companies under plan. 
Weten Tes EE Ome ome sae 9-57 200 in accordance with 
philotic i hbk 26 7,736,200 reorganization plan. 
TONE iid sina bc cael $327.789.050 


ELECTRIC RAILWAY STOOKS FIRST SIX MONTHS OF 1917. 


Company and Class of Stock— Amount. P of I. 
pares hy ee Dy ae pital stock. .$2,572,300..Additions and ‘Detterments 


fee stock (63.071 '] shares) _- 6.920900) Exchange Interboro-Metro. 
Pref stock (1,385,900 shares) - _. *6,929,500 PB nn trust certificates. 

Public Serv Corp N J stock.__.__ 4,992,200_. General corporate purposes. 
OE oi cdind Hietue ein nenb ae $14,829,355 

ELECTRIC RAILWAY STOCKS J ore ge SIX MONTHS OF 1917. 
Compan and Class o Stoch— Purpose of Issue 

Nowamn t Elec Ry, L & tock. 86,04 946 046 460..Retiranent of obligations. 

whores) #247 .635_--Exch. Int.-Metr. v. 


Interb Cons C vy 
Monongahela a Val trae Co com... 7,812,875 Exch., Fp for stock af 


TORE 5 ccna oncedntanacsens $17,122,010 
ee eae STOCKS FIRST SIX MONTHS OF 1917. 


ny omg | Class ae Stock— Amount. Purpose of Issue. 
$2,750,000_.Take over old 


PF ang ea Co Ist pref____-._.--. company. 
Ajax Rub ae Co. ne, wg e. 3,100,000..Acquire Racine Co. 
— Ice ee % non-cun pref stkc-14.920.200 Dissolution of holding com- 
Amer Malting Co 6% cum ist pref. 8.371 #1'300\ Dissolution of holding com- 
Amer Sumatra Tob 7% cum pref__ 600'000 Issued for property, &c., of 
t ©) on alld sais asd ans i ieteeae 6,800,000 A. Cohn & Co., Inc." 
American Telep & Teleg stock.... 750,400..Conversion of bonds. 
Amer Zinc, Lead & Smelt stock _. 464,800-.Capital requirements 
Associated Dry Goods com -- 900,000 ed in under 
First ERAS RS 360,500 merger reorganiza- 
SACRE ee 126,600 on plea 
Atl G & W I int ctfs for com__-_-_-- 6,270,600| Issued under 
OE aims wink ae ch ones »378,600 reogranization plan. 
Barrett Co 7% cum pref stock.... 123,300) Retire all loans and devel- 
ch ica elanscap i ln ig wh 1,714,900 opments, &c. 
B ute & 8 i Supence Mining so Mining Oo k- 433°270, 20 pital ee 
u u me +270. Ca: ‘ 
Seas tai ge) eau memento 
Oslunet Ss & Aas in Co cap stock. 6 '424,620_- Acquis. of sub. co. stock. 


Cerro de Pasco Copper C cap. 
stock (666 p+ oo andes iad *3,333,330_.General purposes. 
Consolidated Inter-State Callahan. Acquisition, conversion. 
Consolidation Coal Co cap stock... 10,091,300. Stock dividend. 
Consolidated Gas Co stock RDI ,008, .-Conversion, &c. 
Consol Gas, E] L & P, Balt, stock. : ‘013.400. - Note conversion. 


= 





Detroit Edison Co capital stock... 5,739.700.- Refunding, extensions, &c. 
Elk Horn Ay - Corp 6% n-c pref_-_ 6,600,000| Exchange for stock of con- 
Fish Body Corp 7% cum pet... = 13 -000°000 sae tituent ec 
er y Corp cum J ,000 cq constituent cos. 

Common stock (2! 366,000 Fo )-*1,000,000 . Cor cod ge a 
General Chemical rer com cap sti 2,622,700__Stock di ‘ 
Haskell & Barker Car Co, Inc, st 

(220,000 shares) ..........-.-- « 69,332,000. -Acquire old comment. assets 
Internat Merc Marine com stock _ -12,352,100.- Exchanged per 

Preferred stock.........-.--.-- 3,465,175 
imernes | r apy qonmnes stock. A st eo Saree & pref. div. arrears. 
Kings © stock._.. 1, J ..General purposes. 

Kress (S PH) < Co7% cum pref stk. 3,772,406| Issued to acquire the busi- 

Common stock.-...-.-...---- “11;801 {600 ness, Gc... Of oid Gunna 
Manhattan Elec Supp Co, Inc, pref 1,121,500| Acquired assets, &c., 

Common stock.......--.-----. ,856,800 ew Jersey com y. 
Mathieson Alkali Works com stock yinr4 vio -- ROaMaans exch., gen'l Ee- 
Midvale Steel & Ord cap stock - __ 100,000 Organization, acquisi ‘ 
Montana Power Co common stock.13,593, O00. -Old stock just listed. 


National Acme Co capital stock. 
National Conduit & Cable Co, Ine, | 
capital stock (250,000 shares) -- 


- 16,680, 200 - -Acquire old company assets 
$750 ,000_.Acquire old company asset s 
Ohio Cities Gas Co common stock 54 :600- _Acquisitions, 
Coesertogeeees: SRO ELE eo Ear eee eral 


-Gen corporate purposes. 
Ohio Fuel Supply Co eaten stock . 19,813" ‘000. Bond retirement, pea n. 
Owens Bottle-Machine C 000. .Sale to employees. 


Common (166,268 shares) - - - . -- ‘ of 
Porto Rican-Amer Tob Co cap stk. 3,632,700. .Genera 
Savage Arms Corp common stock. 9, 
Sinclair Oil & Refining Co cap stk. 5,000, 
Su or Stee! Corp 8% conv Ist pf. 3 ¥ 

SURG CORON. Baie + had coun 6, : 
Texas Co capital stock._.....-.-- 55,417, 
Tide Water Oil Co capital stock _ . jf 4 
Tobacco Products Corp pref stock. J 
Transue & Williams Steel Forg cap. J 
Underwood Typewriter com stock. 100,000. _ Distributed to 
United Alloy Steel Corp cap stock 

(500,000 shares) -......---.--- 2,500 ,000- - Acquire old compan 
United Dyewood Corp 7% pref... 2,542,100\ Issued in payment for — 

Common stock.............-.- ys ,600 ted Dyewood Co. 
United Paper Board Co, Inc, com. 2,695,600__In aannmiense with reorg’n. 


cquire old company stock tock 
oy 


United States Rubber Co Ist pref. 952,200_.Genera! corporate purposes. 
Westinghouse Air Brake Co cap stk 9,135,850__Acq. Union 8. & 8. Po. stk. 
Westinghouse Elec & Mfg Co com.14,817,800_. General corporate » punp anes. 
White Motor Co (new) ________--. 1,203,050. _ Capital p 
Willys-Overiand Co com stock.... 6,240,300_._Stock dividend. 
Wilson & Co 7% pref stock._...-- 10,133,400.-_Exch. Sulzberger s 

Common stock..............- ,000 ,000__Exch.v.t.c. otto perperk fon. 
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MISCELLANEOUS ange wo vo SECOND SIX MONTHS. 
Class ge As of Issue. 
see ee Corp stock $40, 000, 000,000... Development of corp 


~_. 1,773,100 sladus of cuasttie- 
Amer Shipbuilding Co 7% pref J35t'009) “Soe 











aah pe inlane a ages 0 0 mse = ’ t companies. 

Amer Sumatra Tobacco 7% pref.- Py ..4 aoe 
Amer Tel & Tel a stock... i ‘Kadiiions, Piapror 

ww Nn canoe 4 ais $00) improvements, 
Booth Feb Co com “Cals. 955 shs) - -*2,499.550- “Exh. for old $100 par stock. 
Gali On OS nee Sal $305 '600~ it ae nee mye trust ctfs. 
Sentral Roundry Co, com stock-- 3°799800) Old Issues Just lated. 

stoc. —_— ’ , 

Cerro de ped stock__.-- 704.575..Conversion of bonds 


Can common working capital. 
yton Power & Light Co com_-- 659,100 -Exchange for for old z capiti 
eles sec wa 
Internat Nickel 16% sit eeann Geek 5.160.200 Exchange for for voting trust 

Common stock 


‘as COR aa ana aoa 35,509,500 cert oe 
tional Pa © pref J 

otermattonal ER Go ¢ capital stock 4,113,800. -Old iss ue just listed. 

Island Creek Coal Co preferred. -- 14'876| Old esock just listed. 


ommon 75, 
J oy 9 peng 570,000. _C apital purposes. 
Kelsey Wheel ee i a aS - $4 ieee uire old company assets 
e eyes Webemee' ae ce OaeE Aaa z 

Co common stock 

ae keeee Potved & Tra ~--35.194 EO orporate purposes 
er ro ns ; x 
nd k_--- 1.211,200__Old stock just listed. 











Pond Creek Coal capital 
Arrow Motor Car Co— 
Common (83,732 shares)...--.- *418,660| Issued to acquire property 
PPODETOG BLOCK. nn wn cine s 3,793,000} _ of old company. 
Pittsburgh Coal Co 6% pref_-_--.-- 33,347 ,800| Exchange for stock of New 
Common stock. ........-..--- 26,521,200 Jersey company. 
South Porto Rico Sugar common... 500,000. orgernts 6 
Standard Milling common... 7 ,600_.Stock di 
United Fruit Co cn ital stock. ... 100._Part paym’t Nipe | Bay Co. 
United Paper Co stock. __- 3,308, 100._In accordance with reorg’n. 
CE ha cei a wadieem eee $285 ,820 ,422 
pis Indicates listing of stock of no par value. Amount given is “declared” 
ue. 

PRINCIPAL NOTE ISSUES ugh LISTED FIRST SIX a ee 1917. 
Ratlroads and Electric Rys.— Date. Ma aturity. ‘ 
Baltimore & Ohio RR__._.._----.- Pa ” April 11917 *July 1’18-"19 ery 000 ,000 
Birmingham (Ala) Ry, Lt& Pow... 6% April 11917 *April1 1919 1,200,000 
Canadian Norihern Ry_-_....---- 6% Jan. 101917 Jan. 1918-19 2,500,000 
Carolina Clinchfield & Ohio.._..- 5% Feb. 11917 *Jan. 1 1920 6,000 ,000 
——— 2 SRG 6% Feb. 11917 *Feb. 11927 15,000,000 

ii iain ia nl 5% April 11917 *April 1 1919 15,000,000 
. Sesame! Tram & Pow Co, Ltd... 6% April 21917 *Aprii1 1919 5,350,000 
New York Central RR_...___.-.-- 44%% May 11917 May 1 1918 10,000,000 
N Y New Haven & Hartford RR_. 5% April15 1917 *Apr 15 1918 45,000,000 
Norfolk Southern RR...._..----- 6% April 21917 *April 2 1920 1,000,000 
Philadelphia Company.--.-_----- 5%% April 21917 April 2 1919 7,000,000 
hose: tengo woman 8 SE 5% May 11917 May 11918 1,500,000 
Southern Railway__......-..-..--- 5% Mar. 21917 *Mar.21919 25,000,000 
United National Utilities Sih actine oe 6% Mar. 11917 *Mar.1 1920 1,800,000 
West End Street Ry._.._.._----- 5% Feb. 11917 *¥Feb. 1 1922 2,700,000 
West Virginia Traction & Elee_._... 6% May 11917 *May 1 1919 1,800,000 
Total railroad and street railway notes, &c_........-.------.---- $154,850,000 
Miscellaneous Compantes— 
Bethlehem Steel Co_......----.-- 5% Feb. 151917 *Feb.15 1919 $50,000,000 
pve ‘Teresa Sugar Co......... --- June 121917 Junei2 1918 1,000,000 
PE CR cc ntaniicnesseeeson 5% Jan. 101917 Jan. 10 1920 518,000 
Curtiss Aeroplane & Motor------- 6% Jan. 11917 *Jan. 1 °18-'22 2,000 ,000 
Edison Elec Ilium Co, Boston. -- -- 5% Feb. 11917 *Feb. 1 1922 10,000 ,000 
Federal Sugar Refining Co_._---- 5% Jan. 11917 *Jan. 1 1920 2,000,000 
Petroleum Corp.-.....-- 6% June 11917 *Junel'18-’22 1,650,000 
Great Atlantic & Pac Tea Go, Inc. 6% June 11916 *June 1 1921 2,000 ,000 
Kennecott Copper Corp__-_.--..-- 6% 1917 1917-18-19 16,000,000 
Marlin-Rockwell Corp. -___...--.-- 6% 1917 Mar. 1 1919 1,500,000 
ae iy Aeag Electric Co_--...-. 6% June 151917 *Junel5 1919 2,250,000 
Virginia Power Co__._....._---- 6% June 11917 June 1 1919 750,000 
Western States Gas & El Co (Cal.). 6% Feb. 11917 *Feb. 1 1927 1,564 ,000 
Winnsboro (8S C) Mills__.._._---- 6% Jan. 11917 *Jan. 1 1921 900,000 
Total miscellaneous companies first six months. .........-..-..---- $92,132,000 


Total railways, street railways and miscellaneous, first six months_ _$246,982 ,000 


* Subject to call at an earlier date at company’s option. 
NOTE ISSUES NOT LISTED, SECOND SIX MONTHS 1917. 


Railroads and Electric Rys.— Int. Date. Maturity. Amount. 
Canadian Northern Ry.......-- § 6% July 101917 July 101918 $2,700,000 
16% Sept. | 1917 Sept. 11918 10,000 ,000 
Chicago Nor Shore & Milwaukee... 6% July 11917 *July 1 1918 885,000 
Columbus Ry, Power & Light_---. 6% Aug. 21917 Aug. 11918 1,000,000 
Delaware & Hudson RR-__._-_-__- 5% Aug. 11917 *Aug. 1 1920 9,000 ,000 
El Paso Electric Co___..........-.. 6% Aug. 11917 *Aug. 1 1920 300,000 
[eee Drees. ow kcceao--e-- 5% Aug. 11917 1918-1927 2,500,000 
Great Northern Ry_........----- 5% Sept. 11917 *Sept.11920 20,000,000 
Hocking Valley Ry...._..--.--.-. OM: citiises 1917 Nov. 1 1918 5,000 ,000 
International Traction Co___.___- 6% Aug. 11917 *Aug. 1 1920 2,000,000 
Iowa Railway & Light Co___._--_- 6% Aug. 151917 *Aug. 15 ‘19 700,000 
Kansas City Rallways......._..- 6% Dee. 11917 *Dec. 1 1919 1,000,000 
Kansas City Terminal Ry__..___- 6% Nov.15 1917 Nov. 15 1918 3,000 ,CO0O 
Manchester Trac Lt & Power----- 6% Jan. 21918 *Jan. 1 1920 1,360,000 
Memphis Street Ry............. 6% Nov. 11917 Nov. 11919 1,250, 
Lehigh Power Sesuniies 2 SERED 6% Aug. 11917 *Aug. 1 1927 18:000,008 
Middle we. Utilities Co......... 6% July 11917 *July 1 1920 1,000 ,000 
NN EE occ sob os coccddbncdon 6% Sept. 11917 *Sept.1 1920 1,000,000 
New York Dentwak 3 BRD Ne 5% Sept.15 1917 Sept. 15 1919 15,000,000 
Reading Transit & Light Co_____-_ 6% Aug. 11917 *Aug. 1 1919 2,300 ,000 
Seaboard Air Line___._._._____- { 6% Sept.15 1917 *Sept. 15 '19 4,000,000 
\ 6% Dec. 11917 1918-1927 1,200 ,000 
Toronto Railway.__- ------ 6% Dec. 11917 Dec. 1 1918 750,000 
United Light & Rys. (Ser. | A’’)... 6% Nov. 11917 May 1 1920 1,500 ,000 
United Rys. & Electric______ ..... 6% Aug. 151917 *Aug. 1922 3,000 ,000 
Utah Power & Light_._...____.____ 6% Aug. 11917 *Aug. 1 1919 1,500,000 
Western Maryland Ry__.________ 7% Nov. 11917 1920 5,000,000 
Total railroad and street railway notes._._._.........-....___._- $112,945,000 
Miscellaneous Com panies— 
Alabama Power Co______________ 6% July 11917 *July 11922 $1,900,000 
Alabama Water Co._..__..______ 6% Jan. 11917 Jan. 1 1920 250, 
American Cotton Oil Co________- 5% Sept. 11917 *Sept.1 1918 7,000,000 
American Gas Co_._......._____ 6% Sept. 11917 *Sept.1 1919 2,000 ,000 
Breitung Iron Co_..._..._..___. 7% Aug. 11917 *Aug. 1 1927 ,000,000 
I a 6% June 151917 June 15 1918 600.000 
Central Commercial Co_________- 6% July 11917 Serial to 1925 225,000 
Cities Fuel & Power Co._________ 7% Dee. 11917 *Dec. 1 1919 10,000 ,000 
Columbus Electric Co_.________- 6% July 21917 July 11919 1,500,000 
Commonwealth Light & Power Co-_ 6% Sept. 11917 *Sept.1 1919 800 ,000 
Connecticut Brass & Mfg Co______ 6% Nov. 1917 *Nov. 1 1919 600 ,000 
Consolidated Power Co, Balt. ____ 6% Aug. 11917 *Aug. 1 1922 5,000,000 
Consumers’ Power Co__...______ 6% July 11917 *July 11919 3,500,000 
Continental Gas & Electric Co._.. 6% Sept. 11917 *Sept.1 1920 1,200,000 
Cuban-American Sugar Co______. o% Jan. 11917 > n. 1 1920 6.000 ,000 
Edison Elee Illum Co, Boston. --__- % Dec. 11917 Dec. 1 1919 3,000 ,000 
East St Louis & Interurb Wat Co... 6% Aug. 11917 *Aug. ; 1919 400 ,000 
Edison Elec Illum Co, Brockton__- 6% Dec. 111917 *Dec. 1 1919 750,000 
Electric Auto-LiteCo...._.._____ 6% Aug. 151917 *Aug.15'18-19 5,000,000 
Electric Storage Battery Co-.-.-_-_- 6% Oct. 11917 *1918-1919 2,000,000 
Footer’s Dye Works, Inc____.___- 6% Aug. 151917 *Aug. 15 19 400,000 
Gas & Electric Securities Co_.__... __- Sept. 11917 mei 1919 1,000,000 
General Electric Co....-....-.-- {6% July 11917 Jul 11920 15,000,000 
16% Dee. 11917 Des. 1919 10,000,000 
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Miscellaneous ( juded)— Int. Date M : 
Refining & Producing Co. 6% Sept.15 1917 1918-1919 $150,000 
Safety Razor Co__._._--- % Sept. 11917 *Sept.1 1 ,000 ,000 
Hy Pressed Steel Co_._...- 7% Oct. 151917 *Oct.15 1919 000 
pS. ft eee 6% Sept. 11917 *Sept.1 1919 700,000 
Indianapolis Telephone Co_--_--.-.- 6% Aug. 11917 *Aug. 1 1922 ,000 
Interstate RN 2 des wince 6% Sept. 11917 *Sept.i 1919 ,000 
Island Oil & Transport Co_-_--.-_-.-- 7% Sept. 11917 *Sept. 1 1920 1,000,000 
Jamaica Water Supply Co___._--- 6% Nov. 1917 Nov. 11918 100,000 
Lockport Light, Heat & Power_... 6% July 161917 July 16 1918 350,000 
Mark Manufacturing Co______--- 6% June 11917 June 1 1920 6,000,000 
Metropolitan Edison Co______--- 6% Aug. 11917 *Aug. 1 1918 950,000 
Mount Vernon-Woodberry Mills... 6% Jan. 11918 *Jan. 1 1919 2,000,000 
Northern N. Y. Utilities Co___-_-_- 6% Nov. 11917 *May 1 1920 381,600 
Ohio Utilities Co and Ohio Western 

NOD OND i ik i 6% July 11917 *July 1 1920 350,000 
Pacific Power & Light Co_-___---- 6% Aug. 11917 *Aug. 1 1919 750,000 
Philadelphia Electric Co__._..-.-- 5% Aug. 11917 Aug. 1 1918 2,500,000 
Port Wentworth Terminal. ______- 7% Oct. 11917 *Oct. 1 1920 500 ,000 
Public Service Co of Northern Ill__ 6% Oct. 11917 *Oct. 1 1919 1,500,000 
Rollin Chemical Co, Ine__.-.---.-- 6% Nov. 11917 *1918-1919 450,000 
Seranton Electric Co___.....--.-.- 6% Oct. 11917 *Oct. 1 1920 1,000,000 
Shawinigan Water & Power.-_-_-_-- 6% Dec. 151917 *Dee.15 1919 4,500,000 
Spring VaHey Water Co___._..-..- 5%% Sept. 11917 Mar. 1 1918 2,500,000 
Texas Power & Light Co____-_-_-- 6% Sept. 11917 *Sept.1 1919 1,000,000 
Union Electric Light Co___.__---- 6% Dee. 11917 Dee. 1 1920 1,000 ,000 
West Penn Power Co_____-- _.--. 6% Aug. 11917 *Aug. 1 1919 2,000,000 
Total miscellaneous companies, second six months.._..........-.- $138 ,906,600 


Total railroads, street railways and miscellaneous, second six months_$251,851,600 


Total miscellaneous companies for year.__._._._---..------------ $231 a — 
Total railroads, street railways and miscellaneous companies for year_$498 ,833 


es. € S&B 8 ee ee ee ee $729 ,872,200 
Datel op serene Ser. eet BORG, iiss oo 0 eo ci cccentinneeke $225,241,400 


* Subject to call at an earlier date at a certain price at company’s option. See 
previous article, V. 104, p. 394. 








TAXABILITY OF STOCK DIVIDENDS UNDER 
INCOME TAX LAW. 

We referred last week to the decision of the U.S. 
Supreme Court in the case of Henry R. Towne, of 
the Yale & Towne Manufacturing Co., against Mark 
Eisner, Internal Revenue Collector, involving the 
question of the taxability of stock dividends. The 
Court decided that stock dividends did not come 
within the meaning of the Income Tax Law of Oct. 3 
1913. It appears, however, that the wording of that 
Act differs from the language of the Acts of Sept. 18 
1916 and Oct. 3 1917, in that these later Acts spe- 
cifically provide for the taxing of stock dividends de- 
clared arid paid out of earnings accrued since March 1 
1913, while the earlier Act did not. Because of this 
distinction, the Commissioner of Internal Revenue 
has announced that he will undertake to collect the 
tax under the provisions of these later Acts. 

The question which arises is whether the Supreme 
Court will sustain the Internal Revenue Department 
in this differentiation. In the following, Louis H. 
Porter, who conducted the suit for Mr. Towne (Charles 
E. Hughes, George Welwood Murray and Charles 
P. Howland being associated with him in the argu- 
ment before the Supreme Court) goes at length into 
the merits of the contention of the Internal Rdvenue 
Department. By convincing reasoning he reaches 
the conclusion that inasmuch as “the case was de- 
cided on the broad, fundamental ground of the essen- 
tial nature of a stock dividend,” this must be con- 
sidered ‘‘a strong indication that the Court intended 
this case to settle the question permanently, and that 
the stock dividend provisions of the laws of 1916 and 
1917 will be held unconstitutional when directly pre- 
sented for determination.’”” Mr. Porter’s letter in 
full is as follows: 

The recent decision of the Supreme Court in the suit of 
Towne vs. Eisner has been generally accepted by newspaper 
writers as exempting stock dividends from income tax, not 
only under the law of 1913, but also under the laws of 1916 
and 1917. On the other hand, the Commissioner of Internal 
Revenue has announced that his office will continue to col- 


lect income taxes on stock dividends under the laws of 1916 
and 1917. 

These apparent contradictions have resulted in a general 
feeling of confusion, which has prompted the writing of this 
article. Which of these two views is correct; that of the 
I shall endeavor 


newspapers, or that of the Commissioner? 
to show why I think they are both correct. 

In December 1913 the Yale & Towne Manufacturing Co. 
voted to transfer $1,500,000 of its undivided profits from 
surplus account to capital stock account, and to distribute 
to its shareholders pro rata to their holdings $1,500,000, 
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par value, of new stock. This new stock was distributed in 
January 1914. The earnings of the corporation thus capital- 
ized were all earned prior to Jan. 1 1913, and thus before the 
adoption of the Sixteenth Amendment to the Federal Con- 
stitution, which authorized Congress to lay a tax on incomes 
without apportioning the total amount of the tax to be col- 
lected among the several States according to their respective 
populations. , 

Mr. Towne was a substantial stockholder in the company, 
and duly received the new shares of stock. The Treasury 
Department held that this new stock constituted income to 
Mr. Towne, which was taxable under the Income Tax Law 
of 1913, the stock being valued for this purpose at par. Mr. 
Towne paid the tax under protest; and having complied with 
the necessary formalities, brought suit to recover back the 
amount of the tax. 

The District Court sustained the Government, and held 
that this stock was taxable income to Mr. Towne, both with- 
in the meaning of the Sixteenth Amendment to the Consti- 
tution and of the Income Tax Law of 1913. A writ of error 
to review this judgment was taken direct to the Supreme 
Court. 

Such a direct appeal to the Supreme Court can only be 
taken, without an intermediate appeal to the Circuit Court 
of Appeals, if a substantial constitutional question is directly 
and necessarily involved in the decision of the lower court. 
On the appeal in Mr. Towne’s case the Government con- 
tended that the sole question presented was the meaning of 
the word “income,” and whether it was broad enough to 
include a stock dividend; that this was a matter of construc- 
tion of the tax law of 1913 and did not necessarily raise 
a constitutional question. The Government accordingly 
moved to dismiss the direct appeal on this ground. 

The Court held on this question that a word (that is, in 
this case, the word “‘income’’) might have a different mean- 
ing when used in the Constitution from that which it had 
when used in the statute; and that viewed solely from the 
standpoint of the Government’s motion to dismiss the 
appeal, the stock in question might be taxable income within 
the meaning of the statute, and yet not taxable income wi thin 
the meaning of the Constitution; and as the sole ground upon 
which the Government justified the retention of the money 
it had taken from the plaintiff was that the statute, properly 
construed, justified such taking, the plaintiff had a right to 
invoke the protection of the Constitution; and that this 
properly raised a constitutional question and authorized a 
direct appeal to the Supreme Court. The Court pointed 
out that the case being properly before it, could be decided 
by it on any ground, and that they had the power not only to 
eonstrue the Constitution, but also the statute. 

On Jan. 8 1918 the Supreme Court reversed the judgment 
of the District Court, and held that the shares of stock 
received by Mr. Towne in 1914 were not taxable income to 
him. 

Is the ruling of the Commissioner of Internal Revenue 
correct? Under our system of government an executive 
officer is given no power to hold a statute unconstitutional. 
That privilege or duty is vested solely in the courts. And it 
is apparent that if an executive officer could properly dis- 
obey the direct mandate of a statute because he thought the 
statute unconstitutional, there would be an immediate end 
of constitutional government, and the substitution in its 
place of executive despotism. Until acourtof proper juris- 
diction has held a specific statute uncdnstitutional, the execu- 
tive officers of the Government have no choice, but must 
observe the express terms of the statute. In the Towne 
case the Court held stock dividends were not taxable income 
under the law of 1913. But the laws of 1916and of 1917 were 
not before the Court, and those acts in terms declare 
stock dividends are taxable income. Until a court holds 
these statutes invalid, the revenue officers must enforce 
them. Commissioner Roper’s ruling is therefore clearly 
right. 

To determine whether the popular view that stock divi- 
dends are not taxable income, even under the laws of 1916 
and 1917, is correct requires a more careful analysis of the 
decision in Towne vs. Eisner. In taking the case to the 
Supreme Court there was strong probability (1) that the 
decision of the court below was erroneous and would be 
reversed, and (2) that the Court would confine its decision 
to the precise point presented in the case and would not 
necessarily announce general rules of law to control the de- 
cision of cases not then before it. The Court could, on the 
facts in the Towne case, reverse the judgment on any one 
of the following grounds: 
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1. The resolutions of the Yale & Towne Manufacturing 
Company did not denominate the stock distribution as a_ 
stock dividend. While in substance the transaction had 
the characteristics of what is commonly called a stock divi- 
dend, it was in fact characterized by the Company as a re- 
capitalization. The Court could have held that because 
of the particular facts in the case, the stock did not come 
within the of the Act of 1913. This decision 
would have been of substantially no importance as a prece- 
= and would have avoided deciding any general rule of 

w. 

2. It is a familiar canon in the construction of a statute 
that if it is amended by the insertion of particular words 
in a later statute, such words are not to be considered as 
even impliedly present in the original statute. For exam- 
ple, a statute forbade the sale of intoxicating liquors in the 
Indian Territory. A man was indicted for selling lager 
beer in the prohibited area. Thereafter the statute was 
amended by adding a list of prohibited liquors, wherein 
lager beer was included. The Supreme Court held that the 
amendment, by expressly including lager beer, gave a con- 
clusive construction that Congress had not intended the 
original act to include lager beer. So in the ,lowne case, 
the Court could have held that by expressly including stock 
dividends as taxable income in 1916, Congress had declared 
a construction that they were not such under the law of 
1913. Such a construction would have established a rule 
for all stock dividends taxable under the Act of 1913, but 
would have had no effect on the laws of 1916 and 1917. 

3. The Act of 1913 imposed a tax on all income arising 
or accruing during the preceding calendar year. The income 
to the corporation which was capitalized by the stock divi- 
dend all accrued prior to 1913. No part of the stock re- 
ceived by Mr. Towne represented earnings which had accrued 
subsequently to the adoption of the Sixteenth Amendment. 
The Acts of 1916 and 1917 expressly recognize the impro- 
priety and doubtful constitutionality of taxing stock divi- 
dends representing earnings prior to 1913, and exempt them 
from these later income taxes. The Court could have held 
that the stock received by Mr. Towne represented earnings 
or income which had accrued to him before the taxable year, 
or even before the adoption of the Sixteenth Amenment, 
and were therefore not taxable under the terms of the Act 
itself. Such a construction would have been consistent with 
the intentions of Congress as expressed in the later statutes, 
and would only have affected the relatively small groups of 
corporations whose distributions represented in fact the 
earnings of years prior to 1913. 

4. Finally, the Court could consider the essential and real 
nature of a stock dividend, and could find that this was not 
in any sense income, but capital, and therefore not subject 
to taxation except subject to the rule of apportionment ac- 
cording to population. On this question there is an appar- 
ent conflict between the various State courts, the cases 
usually arising in trust estates where one person receives 
the income for life, and the principal or capital goes to 
another person at his death. More than twenty years ago 
in such a ease the Supreme Court had held that in the 
Federal Courts a stock dividend was to be considered capital 
going to the remainderman, and not income going to the life 
tenant. The Court below distinguished this case on the 
ground that the rule adopted was merely one of convenience 
as between individuals, and was not applicable as between 
the Government and a tax payer. 

The actual decision of the Court in the Towne case went 
directly at this broad and fundamental point. Mr. Justice 
Holmes said in his opinion: 


Notwithstanding the thoughtful discussion that the case received below, 
we cannot doubt that the dividend was capital as well for the purposes of 
the income tax law as for distribution between tenant for life and remainder- 
man. What was said by this Court upon the latter question is equally 
true for the former. ‘‘A stock dividend really takes nothing from the 
property of the corporation, and adds nothing to the interests of the share- 


holders. Its property is not diminished, and their interests are not in- 
creased. The proportional interest of each shareholder remains 
the same. The only change is in the evidence which represents that in- 


terest, the new shares and the original shares together representing the same 
proportional interest that the original shares represented before the issue 
of the new ones.”’ Gibbons vs. Mahon, 136 U. 8. 549, 559, 560. In short, 
the corporation is no poorer, and the stockholder is no richer than they 
were before. Logan Co. vs. U. 8. 169 U. 8S. 255, 261. 


This language was not in terms directed to a construction 
of the word “income” in the Sixteenth Amendment to the 
Constitution; neither was it in terms limited to the meaning 
of the word as used in the statute. The Court could have 
declared that stock dividends were not income within the 
meaning of the Sixteenth Amendment, and that would have 
settled the question for subsequent laws. It could have 
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declared that stock dividends were not income under tis 
statute of 1913, but that they did not find it necessary to 
‘decide whether they could be income under the Sixteenth 
Amendment. This would have left the question open under 
the subsequent Acts, and would have been in conformity 
with the practice often followed by the Supreme Court. 

In fact, it did not limit its decision in either of these ways. 
The Court holds broadly that for purposes of taxation a 
stock dividend is capital and not income. At the time the 
decision was rendered the Court knew of the provisions in 
the Acts of 1916 and 1917. It was certain that it would 
shortly be required to pass on the stock dividend provisions 
in these laws. If the Court believed that stock dividends 
could be taxed as income under the Sixteenth Amendment, 
or if they felt any doubt on the question, it seems improbable 
that in the Towne case they would unnecessarily have 
announced a general rule inconsistent with the constitution- 
ality of the provisions of the laws of 1916 and 1917. I 
have indicated the various grounds upon which the Towne 
case could have been decided without establishing an em- 
barrassing precedent. The fact that the case was decided 
on the broad fundamental ground of the essential nature of 
a stock dividend seems a strong indication that the Court 
intended this case to settle the question permanently, and 
that the stock dividend provisions of the laws of 1916 and 
1917 will be held unconstitutional when directly presented 
for determination. 

. Louis H. Porter. 











J. P. MORGAN & CO. CONTINUE SALE OF BRITISH 
TREASURY BILLS. 

J. P. Morgan & Co. during the past week offered for sale 
another block of $15,000,000 of ninety-day British Treasury 
bills. The notes, as has been the practice during the past 
several weeks, continue to be sold on a discount basis of 6%. 
It is understood that the present week’s offering was fully 
taken up. The total amount of bills outstanding, it is 
understood, aggregates approximately $100,000,000. 








FRENCH LOAN TO UKRAINE. 


A loan by the French Government to the Ukraine of 
2,000,000 rubles in gold was reported in a dispatch from 
the Odessa’ correspondent of the London “‘Times’’ dated 
Jan. 11, according to an Associated Press cable from Lon- 
don on Jan. 15. It is also stated that the French Mint has 
printed a large quantity of Ukraine paper money. We 
quote further from the London cable as follows: 

Gen. Vinnichenko, president of the Ukraine Secretariat, it is added, in 
the course of a long report to the Rada, declared that France, the United 
States, Great Britain, Belgium, and Rumania were interested greatly 
in the organization of the Ukraine republic. He added: ‘As circumspect 
people, they hesitate to recognize the republic completely, but when they 
find it expedient they will extend us their hands, which we will accept, if 
we think it necessary."’ 

Gen. Vinnichenko described the Ukraine as an oasis of order and con- 
stitutional policy, saying: ‘‘One constantly hears that the regeneration 
of the Muscovite monarchy is impossibie, and, therefore, perhaps the 
Ukraine will appear also as an oasis of revolutionary conquest.” 

The correspondent of the ‘“Times”’ says that the feeling of Rumanians 
toward the Russians is embittered greatly. The Rumanians feel that 
they have been thrice betrayed by Russia; first by the Czar’s Government, 


next by the Provisional Government, and now, worst of all, by the Bolshe- 
vik Government. 


BRITISH GOVERNMENT TO TAKE OVER PAYMENT 
OF RUSSIAN CREDITS. 

Announcement that the British Government had arranged 
to take over the payment of Russian credits and Treasury 
bills, maturing this month, in exchange for three-year 
Exchequer bonds, was made by Andrew Bonar Law, Chan- 
cellor of the Exchequer, in the House of Commons on Jan. 17. 
- The dispatch reporting this said: 

At the present market value the Exchequer bonds are worth about 82. 
The effect of the Government's program is that the Treasury assures the 
holders of this paper against loss at a premium of 18%. The total cost to 
the Government, the Chancellor said, would be £17,500,000. 

The bills for which the British Government has assumed responsibility 
according to the announcement of Bonar Law, are Treasury bills issued on 
behalf of Russia through the Bank of England, which mature Jan. 28, and 
bills drawn under a credit commercial arrangement by the Russian Finance 
Minister through the Bank of England in 1915. 

The Chancellor of the Exchequer explained that the Government had no 
direct responsibility in the matter, but in view of the serious consequences 
to holders and acceptors of these bills through the financial disturbance 
between England and Russia, the Government had decided to assume their 
rights against the drawers and guarantors. 














ITALIAN DECREE PROHIBITING PAYMENTS TO 
PERSONS ABROAD. 
An Italian decree respecting payments to persons abroad 
prohibits banks from according exchange facilities without 
previously ascertaining the ends for which such exchange 





are intended to be used. The “Official Bulletin” of Jan. 14 
reprints the decree as follows from the British (Government) 
‘““Trafle Journal’’: 


An Italian decree of Nov. 25 prohibits payments to persons abroad, with 
certain exceptions. Article 1 of the decree prohibits the export of bills 
checks, drafts, &c. and the granting of credit to foreigners unless for the 
purpose of paying for goods the importation of which has been permitted, 
or for the liquidation of debts due, or for the procuring of foodstuffs for 
persons residing abroad who have their property in Italy. Other excep- 
tions to the prohibition may be made by the Treasury in cases of acknowl- 
edged necessity . 

Applies to Bank Credits. 

Banks, credit institutions, and all institutions negotiating foreign ex- 
change are consequently prohibited from giving exchange facilities without 
having previously ascertained the ends for which such exchange is intended 
to be used; they must exact from the assignee an assurance that it is actually 
for the necessary purposes referred to in the preceding paragraph, even 
when such facilities are given to other institutions, exchange agents, or 
banks. 

Entry must be made in the exchange register instituted by virtue of the 
decrees of Aug. 23 and Sept. 2 of the reason for each case in which facilities 
are granted. 

Article 2 provides that whoever is compelled to keep an exchange register 
must make a declaration to the Treasury within 15 days of the publication 
of the present decree. 

Effect on Goods Exported. 


Under article 3 the exportation of goods abroad is made subject to the 
proviso that for all sales effected after the date of publication of the present 
decree the relevant price must be fixed and must be remitted in the currency 
of the purchasing country or the country of destination. Exceptions may 
be made to this provision by the Treasury in agreement with the Minister 
of Finance. 

Article 4 provides that persons infringing the provisions of the decree 
shall be subject to a fine not exceeding three times the value of the opera- 
tions. Omission to carry out the instructions prescribed by tke last para- 
graph of Article 1 regarding the exchange register, or to make the declara- 
tion required by Article 2 shall be punished by a fine. 








CANADIAN ISSUES SOLD WITHOUT KNOWLEDGE 
OF REGULATION REQUIRING GOVERNMENT 
APPROVAL LEGALIZED BY NEW ORDER. 


Supplementing the Canadian Order in Council passed 
Dec. 22 whereby the issuance and sale of securities is per- 
mitted only with the approval of the Minister of Finance, 
a later Order in Council has been promulgated so as to make 
legal sales of securities since sold without knowledge by the 
parties concerned of the regulations of last month. The 
following is the new Order in Council: 


AT THE GOVERNMENT HOUSE AT OTTAWA. 


Wednesday, Jan. 9 1918. 
Present: His Excellency the Administrator in Council. 

Whereas the Minister of Finance reports that he is informed that secur- 
ities have been issued and sold without the certificate of approval required 
by the regulations enacted by the Order in Council of the 22nd day of 
Dec. 1917 (P. C. No. 3439), such issues having been made and securities 
sold and purchased by the parties concerned without knowledge on their 
part of the said regulations; 

And whereas in the case of these issues there would have been no otjec- 
tion, in the public interest, to the granting of a certificate of approval if it 
had been applied for and, as the effect of the said Order is to make the 
securities illegal and the several parties liable to penalties, andas there 
may be other causes of a similar nature of which the Minister of Finance has 
not been advised, or which may arise in the future; it is therefore deemed 
desirable that the regulations should be amended and the following regula- 
tions enacted and made— 

Therefore His Excellency in Council, on the recommendation of the 
Minister of Finance and in virtue of the powers in that behalf conferred 
by the War Measures Act, 1914, or otherwise vested in the Governor- 
General in Council, is pleased to make the following regulations and the 
same are hereby made and enacted accordingly. 


Regulations. ° 

1. Notwithstanding any provisions to the contrary in the regulation 
enacted by the Order in Council of the 22nd Dec. 1917 (P. C. 3439), the 
Minister of Finance shall have power to give his certificate of approval 
for the offering and sale within Canada of any bonds, debentures or other 
securities or shares of capital stock referred to in said regulations after the 
same have been issued, offered, advertised for sale, sold, purchased, agreed 
to be purchased, mortgaged or pledged, or any right or interest therein 
has been parted with or acquired and such certificate, or proper evidence 
of the issue thereof, shall be conclusive evidence that the offering and sale 
within Canada of the bonds, debentures or other securities or shares of 
capital stock mentioned in such certificate was duly authorized and ap- 
proved by the said Minister; and that the issuing, offering, sale, advertising 
for sale or otherwise dealing with such securities or shares, or any right or 
or interest therein, was not done in contravention of the said regulations, 
and did not constitute an offence thereunder. 

2. The Minister of Finance may grant his certificate of approval as 
aforesaid with respect to any bonds, debentures or other securities or sharee 
of capital stock referred to in the said regulations which have been or may 
be issued on or after the said 22nd day of Dec. 1917. 

3. The powers conferred upon the Minister of Finance by the said regula- 
tions and by these regulations may also be used and exercised by a Minister 
acting for, or, if the office is vacant, in the place of the said Minister, and 
also his successors in such office and his or their lawful deputy. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 








UNITED STATES LOANS ADDITIONAL $2,000,000 
TO SERBIA. 

The United States Government on Jan. 12 made a further 
loan of $2,000,000 to Serbia, bringing the total of credits 
so far advanced to that country up to $6,000,000. The 
total of all loans to all the Allies now stands at $4,238 ,400,000. 
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DRAFTING OF DECREE NULLIFYING RUSSIAN 
DEBTS. 

London advices under date of Jan. 14 stated that the 
Council of Commissaries at Petrograd, according to a Reuter 
dispatch, had drafted the proposed decree concerning the 
national debt. All national loans, issued by the Imperial 
and bourgeois Governments, it is said, are declared null and 
void. All domestic loans, held by foreigners, are to be 
annulled without reservation. The only loans te be declared 
valid are short term loans and the series of the national 
treasury. 


NEW ISSUE OF $400,000,000 TREASURY 
CERTIFICATES OF INDEBTEDNESS. 


Secretary of the Treasury McAdoo on Jan. 17 took what 
is regarded as his first step im preparation for the Third 
Liberty Loan, when he announced that he would receive 
subscriptions to a new offering of $400,000,000 of Treasury 
certificates of indebtedness, bearing interest at 4% from 
Jan. 22, and payable April 22. Subscriptions to the new 
issue of certificates will be received by Federal Reserve Banks 
at par and accrued interest until Jan. 29, and payment must 
be made on that date. The certificates will be received 
in payment of Third Liberty Loan subscriptions. They 
will be issued in denominations of $1,000, $5,000, $10,000 
and $100,000, and are exempt from all Federal, State and 
local taxes, except estate and inheritance taxes, income sur- 
taxes and excess profits taxes. Secretary McAdoo on the 
latest offering of certificates, reserves the right to reject 
any subscriptions, to allot less than the amount applied for, 
to close the subscription books at any time, and to redeem 
the certificates before their maturity date. Regarding the 
new issue of certificates, a special dispatch to the New York 
“Times” on Jan. 17 said: 

The announcement of the new certificate issue was interpreted as the 
first financial step in the preparation for the Third Liberty Loan. The cer- 
‘tificates will be received in payment of Third Liberty Loan subscriptions. 
The arrangement of the payment on the certificate issue indicates that the 
first payment on the Third Liberty Loan will be on or about April 22, and 


that if the same plan of installment payments is maintained for the Third 
as for the Second loan, the ‘bond-selling campaign will be in March. 














SUBSCRIPTIONS TO TREASURY CERTIFICATES OF IN- 
DEBTEDNESS AGGREGATE ABOUT $940,000,000. 


Secretary of the Treasury McAdoo on Jan. 15 announced 
that subscriptions had been received and alloted up to that 
time for about $250,000,000 of the issue of Treasury certifi- 
cates of indebtedness, dated Jan. 2 and maturing June 25 
1918, which makes the total issue of certificates maturing 
June 25 1918 about $940,000,000. A statement issued by 
the Federal Reserve Bank of New York on Jan. 16 regarding 
the Secretary’s announcement said: 


Secretary McAdoo announced that subscriptions have been received and 
allotted for $250,000,000 of the issue of Treasury certificates of indebted- 
ness, dated Jan. 2 and maturing June 25 1918, which makes the total issue 
to date of certificates maturing June 25 1918, about $940,000,000. 

These certificates have been issued with a view to sale to those having 
income and excess profits taxes to pay and to avoid concentration of tax 
payments on one date. The sale of so large an amount more than five 
months before the taxes are due is very gratifying. 

The Secretary has directed the Federal Reserve Banks to continue to 
receive subscriptions for certificates of this issue at par and accrued interest 
and until further notice to make allotment in full in the order the sub- 
scriptions are received still reserving the right, however, to close the issue 


at any time, to reject any subscriptions and to allot less than the amount 
subscribed for. 








FINAL INSTALMENT ON SECOND LIBERTY LOAN 
PAID IN AT FEDERAL RESERVE BANKS. 

The final instalment of 40% on the Second Liberty Loan 
fell due and was paid in at the various Federal Reserve Banks 
on Jan. 15. Allotments to the extent of 40% for the Second 
Liberty Loan would call for about $1,500,000 as the Govern- 
ment sold $3,808,000,000 of the 4% bonds. However, 
many subscribers had anticipated their bond payments, and, 
as a matter of fact only $355,000,000 was left to be paid in 
on the 15th throughout the whole country. At the Federal 
Reserve Bank of New York about $55,000,000 fell due 
and, at the close of business on Jan. 17, it was stated at the 
local Reserve Bank that about $1,400,000 was still out- 
tanding mainly from out-of-town institutions. 








MARYLAND BONDMEN’S ASSOCIATION TO FUR- 
TEER LIBERTY BOND SALES. 

Preliminary to the issuance of the third Liberty Loan 
the Maryland Bondmen’s Association has been formed 
in Baltimore, the new body having for its chief object the 
institution of steps looking toward increased efforts in the 
campaign for the sale of the coming and subsequent issues. 





FD 
The organization was perfected at a meeting on Jan. 11 of 
75 bond salesmen representing the leading investment 


‘houses and trust companies. The officers of the new 


association are: 

President T. Stockton Matthews, of Robert Garrett & Sons; Vice-Presi- 
dents E. Boyce, of Colston, Boyce & Co.; James H. Brady, Jr., of Strother; 
Brogden & Co.; William T. Henning, Townsend Scott & Son; Clarence I. 
Reynolds, Mercantile Trust & Deposit Company; W. N. Stromenger, 
Alexander Brown & Sons; Robert B. Turner, A. B. Leach & Co.; J. 
Harold Wheeler, Jr., Middendorf, Williams & Co.; Treasurer, George 


G. Shriver, Hambleton & Co.; Secretary, Benjamin Dobson, W. W. 
Lanahan & Co. 


The gathering was addressed by Governor Goldsboro, 
who was elected the first honorary member of the associa- 
tion. With its organization the association sent the fol- 
lowing telegraphic advices to Secretary of the Treasury 
MeAdoo: 

The Maryland Bondmen’s Association was formed last night in Balti- 
more City under the niost enthusiastic conditions. 

This association feels that its first duty is to its country and desires its 


first official action to be a tender of the entire association's services to you 
in the distribution of the coming Liberty Loan. 








LOANS BY NATIONAL BANKS: TO DEALERS IN 
COMMODITIES REQURING LICENSES. . 

A circular bearing on the making of loans to concerns 
dealing in commodities requiring licenses was addressed to“ 
the national banks by Comptroller of the Currency John 
Skelton Williams, on Dec. 24. In accordance with the 
regulations of the Food Administrator, the Comptroller 
suggests that such loans be limited to a maximum of 70% 
of the market value of said commodity, and that a margin 
of not less than 30% be maintained at all times. We give 
the Comptroller’s circular herewith: 

Washington, December 24 1917. 

To All National Banks: 

Your attention is directed to Rule 5 of the Rules and Regulations Gov- 
erning Licensees Engaged in Business as Cold Storage Warehousemen, 
promulgated by the United States Food Administrator, with the approval 


of the President, on Nov. 1 1917. 
Rule 5 reads as follows: 


“The licensee in loans, — directly or indirectly, to patrons 
or other persons , on commodi rewttenh to be licensed, or who 
shall become liable on i ates covering such lone by Stamens . 
or arr. shall limit the amount of such loans, inclu advance 
to « maximum of 70% of the market value of the sa 
date of the said loan. A margin of ee ee ee en 


foane and advance charges shall be maintained a 


A list of the commodities required to be licensed and referred to in the 
rule above quoted is appended. The United States Food Administrator 

uests the co-operation of the national banks looking to the observance 
of this rule. 

In making loans on the security of the commodities required to be licensed, 
as shown in the following list, it is suggested that the national banks require 
a margin of security in accordance with the rule of the Food Administration 
applying to cold storage warehousemen. 


Respectfully, 
JNO. SKELTON WILLIAMS, Comptroller of the Currency. 


List of Commodities Required to be Licensed. 
Wheat, wheat flour, rye & rye flour; | Oleo: , lard, lard substitutes, 
Barley and barley flour oleo and cooking fats; 
Oats, oatmeal and rolled oats; Milk, butter and cheese; 
corn grits, cornm: Condensed, evaporated and pow- 

corn flour, starch from corn, corn; d milk; 

oil, corn syrup and glucose; Fresh, canned and cured beef, pork 
Rice, rice flour; and mutton; 


seed cake and cottonseed meal; sie peas, tomatoes 
Peanut oil and nut meal; , salmon and : 
Soya bean oil, soya bean meal, Dried: ‘prunes, apples, peaches and 
palm oil and copra oil; raisins; 





Sugar, syrups and molasses. 








NEW YORK FEDERAL RESERVE BANK’S NOTICE OF 
WITHDRAWAL OF GOVERNMENT FUNDS. 


Notice to depository banks and trust companies that there 
would be further withdrawals of Government funds on 
Jan. 18, was issued this week by the Federal Reserve Bank 
of New York in its capacity as fiscal agent for the Govern- 
ment. The New York “Times” of Jan. 17 inreporting this, 
added : : 


On Tuesday there were considerable withdrawals, and after to-morrow’s 
transfers, the only funds remaining with the banks will be the money re- 
ceived in payment of the final Liberty Loan installment early this week, and 
the proceeds of the sale of the last issue of Treasury certificates of indebt- 
edness. According to figures given out at the Reserve Bank yesterday, 
the Liberty Loan receipts from all banks in this district have thus far 
amounted to $44,000,000, of which $37,000,000 was in the form of book 
credits and the balance in cash. At the close of business Friday, the 
Clearing House banks had Government deposits aggregating about $126,- 
000,000, but the total is much smaller now, despite the additions due to 
the Liberty Loan payments. The withdrawal of funds is believed to have 
been partially responsible for the advance to 6% in call money rates. 








PROPOSED GOVERNMENT CONTROL OF SECURITY 
ISSUES. 

At the instance of Secretary of the Treasury McAdoo the 
Federal Reserve Board is to pass on such financial under- 
takings of a public and private nature as may be submitted 
to it. Before making éontracts requiring the use of labor 


and material, or before placing new securities or agreeing to 
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purchase new issues, Secretary McAdoo has urged bankers 
and corporations to confer with the Reserve Board in order 
that it may determine whether the proposed undertaking 
“is necessary for the public health and welfare or contributes 
directly toward winning the war.” The following statement 


with regard to this has been issued by Secretary McAdoo: 

In my annual report to Congress, dated Dec. 3 1917, I referred to the 
importance at this time of avoiding unnecessary capital expenditures in 
both public and private enterprises. While no specific authority has been 
conferred upon me to approve or disapprove new undertakings, a number 
of corporation executives, bankers and municipal officials, inspired by the 
idea that they should do nothing which would in any way retard our ef- 
forts in the prosecution of the war, have submitted to me plans for new 
enterprises or new issues of securities. 

It is now apparent that the Government may count upon a ful] measure 
of co-operation on the part of the States, municipalities, and private cor- 
porations, with the result that a large number of such plans for future 
developments will be submitted from time to time. It, therefore, be- 
comes necessary that each of these proposals receive adequate considera- 
ton and that = recommendation be made without.ddlay as to the course 
to be pursued. 

Pending action by Cosigrees: I have requested the Federal Reserve 
Board to pass upon such proposals as may be submitted to them or re- 
ferred to them by me, and advise whether or not such expenditures of capi- 
tal or such issues of new securities should be made. 

The Board has consented to undertake this responsible work, and 1 
therefore strongly urge upon the corporations and the bankers of the coun- 
try, that before making contracts requiring the use of labor and material, 
or before placing new issues of securities or agreeing to purchase new 
issues of securities, they confer with the Federal Reserve Board in order 
that it may determine whether the undertaking covered by the proposals 
is necessary for the public health and welfare, or contributes directly to- 
ward the war. 

This is not alone a question of capital, but of material and labor. Pub- 
lic improvements or new private enterprises which in times of peace might 
be entirely proper, should now be considered in the light of, or in connection 
with, the great Governmental problems arising out of our military neces- 
sities. I am confident that I can count upon the cordial co-operation of 
all concerned in this great work of conserving our capital resources, so 
that we may devote them primarily to bringing victory and peace. 

Coincident with the issuance of the above statement 
Associated Press dispatches from Washington on Jan. 11 
stated that the regulation of the issue of practically all 
private securities would soon be proposed by the Govern- 
ment. The following details of the Government’s plans 


were furnished in the dispatches: 

Legislation now is being drafted by Administration officials in confer- 
ence with members of Congress authorizing the Treasury to license each 
individual security issue, and to refuse approval to enterprises regarded as 
not essential to the conduct of the war. The exercise of this function 
would be assigned to the Federal Reserve Board, or some agency created 
by it, which also would pass on the priority of capital needs. 

As a collateral plan, formation of a Government corporation to absorb 
any of the approved stock or bond issues, has been agreed upon tenta- 
tively. 

A preliminary step, now being considered at the White House is issuance 
of a proclamation calling on Governors and Legislatures of all States, and 
county, city or other loca] officials, to cease making expenditures for pub- 
lic improvements not absolutely necessary and to refuse building or other 
permits, as far as possible, to private construction not contributing directly 
to prosecution of the war. 

Secretary McAdoo discussed the whole question to-day with Treasury 
advisers and some definite action is expected within a week. 

The result of the Government’s undertaking would be far reaching. 
Not only bonds, stocks and other securities of big corporations would be 
affected, but building operations on a small scale probably would feel the 
effect of the tightening of capital. The Government would have a tight 
grip on the securities market, with power to indicate into which business 
ventures capital should be placed and from which it should be withheld 
until the war's end. 

The necessity of Federal regulation of capital expenditures has been 
emphasized by Secretary McAdoo and other Government officials since 
the first Liberty loan, and the Secretary has declared that the Government 
must be prepared to absorb the supply of new capital available for invest- 
ment during the war. This in turn made it essential, he said, that unneces- 
sary capital expenditures should be avoided in public and private enter- 
prises. Government control over securities should be both regulatory and 
constructive, in his opinion. 

Steps to unify the nation’s financial resources must be taken before the 
third Liberty loan, officials say, or the Government will find a mass of 
private issues of bonds, stocks and notes on the market in competition 
with its own war bonds, to the detriment of both Government and private 


Many corporations already have applied informally to Secretary 
McAdoo or the Federal Reserve banks for some sort of approval of their 
contemplated bond issues. Some represented that without this approval 
they could not find buyers, and that contractors declined to start con- 
struction jobs without better assurance that the capital would be forth- 
coming. This is said to be one of the principal contributing causes of the 
dulness of construction work recently, even with industries whose expan- 
sion is required by the war. 

The Federal Reserve Board and Assistant Secretary Leffingwell, of the 
Treasury, have analyzed these applications and found a majority based on 
actual war needs for industrial extensions. Specific approval has been 
withheld, however, for lack of authority. This would be given by the 
bill now under consideration. Securities to which approval is refused 
would be barred from inter-State sale. 

One plan contemplated, but said to have been abandoned, involved the 
use of the Federal Reserve Board's control of discount rate as an instru- 
mentality in discriminating in favor of essential securities. ‘The unfavor- 
able feature of the plan was that it would have required the Federal Re- 
serve System to deal in long term securities. 

Some financial advisers of Secretary McAdoo advocate the organization 
of a Government corporation with perhaps $500,000,000 capital, 


approved securities to such an extent that it probably would not be 
necessary to absorb any great proportion. The plan was suggested inci- 
dentally as a means of helping savings banks and similar ‘nstitutions out 
‘of difficulties caused by low prices of securities. The corporation also 


. what has happened since that time? 








would absorb farm loan bonds, if necessary, eliminating the necessity 
of the special $1,000.000,000 fund authorized by Congress for that pur- 


pose. 

Private securities maturing this year are estimated unofficially at $675,- 
000,000 of which $265,000.000 are of railroads, $215,000,000 of public 
utilities and $195,000,000 miscellaneous. A large proportion of these 
must be met by issue of new securities, special redemption funds not 
having been provided. 

Comprehensive figures on railroad financial needs have been gathered 
by Inter-State Commerce Commissioner Daniels from reports ordered by 
Director-General McAdoo. Preliminary study of these shows that rail- 
roads contemplated extensive improvements this year to care for enormous 
war traffic, particularly for new terminal facilities. These requirements 
will be subjected to the same scrutiny as other enterprises requiring new 
capital, and non-essential inmprovements or extensions eliminated. Of- 
ficials plan to emerge railroad financing with the general plan if Congress 
assents to organization of a big Government corporation. A $500,000,000 
appropriation for railroad equipment and extension is proposed in the 
pending railroad bill. 

The Federal Reserve Board has paved the way for curtailment of loans 
to non-essential enterprises by appealing to banks to scan every applica- 
tion closely to ascertain whether it is necessary in view of war requirements. 
Conservation of credits as well as of materials has been preached per- 
sistently by Secretary McAdoo, and by Frank A. Vanderlip, director of 
the War Savings Campaign, and other financial leaders. 


In announcing on Jan. 17 that the first efforts of the 
Federal Reserve Board to regulate the issue of private se- 
curities would be on a voluntary basis, Washington dispatches 
reported that bills now drafted would be introduced in 
Congress and pressed for enactment only if the Govern- 
ment is unable to shut off capital expenditures for non- 
essential enterprises by moral persuasion and patriotic 
appeal. A committee, consisting of Paul M. Warburg, 
C. H. Hamlin and Frederick A. Delano, members of the 
Reserve Board, undertook on the 17th to work out plans 
for effecting the voluntary regulation. The committee’s 
recommendations will be submitted to the Board and to 
Secretary McAdoo. Meanwhile, it is stated, hundreds of 
requests for specific approval of contemplated securities 
issues are held without action, having been referred to the 
Board by Secretary McAdoo. 


BILL AUTHORIZING GOVERNMENT TO PURCHASE 
$200,000,000 OF FARM LOAN BONDS ACCEPTED 
BY BOTH BRANCHES OF CONGRESS. 
The bill authorizing the Secretary of the Treasury to pur- 
chase $100,000,000 of Farm Loan Bonds during each of the fis- 
cal years ending June 30 1918 and June 30 1919 was passed by 








the House on Jan. 5. The adoption of the bill by the 


Senate as indicated in these columns Dec. 22 occurred on 
Dec. 18, after the acceptance by that body, on motion of 
Senator Weeks, of an amendment limiting the purchase 
to the present fiscal year. Another Weeks amendment 
adopted by the Senate and stricken out by the House 
provided that: 

Until all bonds so purchased by the Secretary of the Treasury have been 
so redeemed or repurchased no loans in addition to those now approved 
shall be made by Federal Land banks, except under special rules prescribed 
by the Federal Farm Loan Board, limiting further loans from funds derived 
tne - Treasury to those made for the sole purpose of increasing food 
products. 

Both the Senate and House have adopted the con- 
ference report on the bill which provides for the Government 
taking over $100,000,000 of the bonds of the farm loan 
banks each year for two years. The Senate receded from 
its disagreement and accepted the House bill on Jan. 10, and 
the House agreed to the report on Jan. 11. 

Representative McFadden, in declaring in the House on 
the 5th that “‘there would appear to be no more reason for 
the purchase of the bonds on the part of the United States 
than there would be for the Government to purchase its 
own bonds in an endeavor to make a fictitious market for its 
own securities,” had the following to say in part with regard 
to the legislation: 


A little over a year ago we enacted the Farm Loan law. At that time 
I pointed out certain features of the bill which in my judgment would 
become unworkable. I might assume an attitude to-day o7 “I told you 
so.”” One or two of the vital points that I criticized at that time were 
that this system was cumbersome and that it would not work without 
Government aid. That position, I believe, has been thoroughly vindicated 
by the introduction of this measure to-day. 

Now, let us look at this proposition. The first bank of the 12 that was 
organized under this system was organized in March 1917. The first loan 
under the system was made last June, after the declaration of war. Now, 
The Federal Farm Loan Bureau has 
received and approved and are obligated for $105,000,000 worth of loans. 
They have sold through investment bankers approximately $28,000,000 
of ‘these bonds on a 4% % basis, or par plus a premium of 14%. . 

In answer to a question which I put to the Farm Loan Commissioner, 
interrogating him as to the theory upon which this law was predicated and 
enacted, that one-half of 1% would cover the cost of the operation of the 
system from the farmer to and including the sale of the bonds—in answer 
to my question as to whether or not they had kept within that limit, he 
informed me that the total cost had been 1 4-10% plus the 144% premium 
which was paid to the bond house, who paid par to the Farm Loan Bureau, 
making something like 2}; or 25% as the actual cost of the operation 
thus far, instead of one-half of 1%. 

It seems to me that in the operation of the system thus far the Farm 
Loan_Board have not exercised ordinary business acumen in the sale of 
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these bonds. These bonds appear to me to be a semi-Governmeni obliga- 
tion that should be put on a basis that would insure their sale to investors, 
and there would appear to be no more reason for the purchase of these 
bonds on the part of the United States that there would be for the Govern- 
ment to purchase its own bonds in an endeavor to make a fictitious market 
for its own securities. 

Mr. Chairman, on the day that this bill came up for discussion, I intro- 
duced House resolution Nc. 206, calling upon the Secretary of the Treasury 
for information in regard to the Federal farm loan system. 

I had no ulterior motive in doing this, but was prompted solely because 
of the lack of information in regard to this system. I felt that the members 
of the House should have other information that simply the letter of the 
Farm Loan Commissioner asking for an appropriation of $200,000,000 
before appropriating this vast sum of money in as critical a time as this 
and especially so when the people of this country are denying themselves 
and are patriotically subscribing for Thrift stamps and War Savings cer- 
tificates, and Liberty bonds, and in addition are paying heavy taxes for 
the purpose of winning the war. 

So far as I am aware, there is no concerted move which has for its object 
the breaking down of the Federal farm loan system. I am not opposed to 
the granting of loans to farmers for the purpose of increasing agricultural 
production, and I am not opposed to loaning to the farmers 50% of the 
valuation of their property, providing the loans are in accordance with 
the intentions of this Act. I am opposed to the operation of a system such 
as presented, which is under political control and domination, and which 
can not exist except by Government aid and support, which contention is 
fully justified by this bill. 

Nor do I think that the farmers of this country are demanding or expecting 
in this critical period aid or assistance in this respect from the Government, 
and the enactment of this bill may be the basis of a serious criticism of 
this Congress and may be a factor in the sale of future Liberty bonds. 

The farmers of this country are patriotic and are supporting the Govern- 
ment to the fullest extent of their ability in the production of crops and 
foodstuffs, and are furnishing their share of the man force for the army and 
navy, and will continue to do so in this crises. I do not believe the farmer 
is asking nor does he expect to receive a more favorable rate of interest 
than the commercial interests of the country at this time are paying. I 
am, therefore, firmly of the opinion that if the Federal Farm Loan Board 
had seen fit to raise the rate of interest on its bonds offered to the public 
there would have been no difficulty in the floatation of these securities 
during the past six months. 

I am told that because of the very great prosperity in the farming sec- 
tions of the South and West there is ample money to invest in these bonds, 
but not at the rates quoted on Farm Loan bonds. Also that if the 12 banks 
had been permitted to do so (which privilege was withheld from them by 
the policy of the Farm Loan Board to sell the bonds) that large amounts 
could have been sold locally by them. 

The very purposes that prompted the organization of this farm loan 
system in the first instance are being defeated by this legislation. The 
purpose of the plan was to furnish a system for the farmer to enable him 
to borrow from the investing public under Government supervision money 
on the same basis that commerce was getting it and not from the Govern- 
ment Treasury, and upon no other basis. Now, the Board after finding it 
impossible to sell their bonds to the investing public comes here and asks 
for an appropriation of $200,000,000, and on top of that the Board, I 
understand, is asking that the maximum which can be loaned to any one 
borrower be raised from $10,000 to $25,000. The will mean an increase 
of applications from the well-to-do farmer and speculator, and still further 
demands upon the Treasury of the United States. 

I lay no special claim’ to being more patriotic than the average member 
of Congress, but I do regard myself as fortunate wherein I represent a 
district which, while devoted almost exclusively to agriculture, yeé at the 
same time no inflation in real estate values exists, as I will presently prove. 
Iam, therefore, in a position to look at this important question from a sound 
economic viewpoint, not being carried off my feet by the terrible wail 
of the real estate speculator who paints the awful condition as resulting in 
case he fails to get into the Government crib with a pitchfordk. I desire 
here and now to warn the members of the House that if they permit the 
establishment of this precedent all the schemers who favor Government aid 
will get into the crib, and there is no such thing as being able to satisfy 
this class once the door is open. 

The fact that during the discussion of the bill in the Senate the proponents 
of this Farm Loan Act who had charge of the measure ascquiesced in the 
amendment offered by Senator Weeks, and by unanimous consent the 
House is now considering the Senate bill as amended, which amendment 
limits the appropriation in this bill to $100,000,000, and further provides 
that this money shall be used exclusively for the increase of agricultural 
production, I believe eliminates partisanship entirely in the discussion of 
this measure, at least so far as the Senate is concerned, and I sincerely 
trust that every members of Senate is concerned, and I sincerely truct that 
every members of this House will rise to the occasion and eschew all sembl- 
ance of politics from the discussion of this important measure. This is 
not a political proposition, but an economic one, and should be considered 
and acted upon as such by this House. 

History proves beyond ail doubt that the class of people heretofore 
referred to have profited but by one argument, the sad argument of ex- 
perience, after these teachings have brought ruin and destruction to the 
people. And the people of this century do not differ one bit from the 
people of the eighteenth century in which more harm was done by inflation 
than any century since the advent of Christian civilization. Every im- 
portant country in Europe was ruined during that century as a result of 
the pernicious practices of inflation. And the injury was not confined to 
merely financial] ruin, but moral as well. Corruption and crime have in- 
variably attended such action. 

It was during the reign of inflation in England—to be exact, in 1693-— 
that Speaker Trevor was expelled from the House of Commons for accepting 
a bribe of 1,000 guineas to secure the passage of a bill introduced in Parlia- 
ment for means of satisfying the debts due by the city of London to the 
orphans, by their orphans’ fund, aggregating some $3,000,000. It took 
them much longer to bring the disaster to England which they brought 
forth in France. The people of the latter country were only four years in 
gulping down the fallacies of John Law and causing the bursting of his 

Mississippi Bubble.”’ 

If there is any question in the mind of any members of this House in 
regard to what inflation means, let him read the history of France from 
1717 to 1721 and he will readily learn the evil effects. 

I desire to call attention to a statement issued on Dec. 31 by the Federal 
Reserve Board, being an appeal to the people urging thrift, having reference 
to the heavy financial burden that rests upon the country at this time, and 
that the Nation must have goods, and urging the people to save in every 
way, including food, clothing, and fuel, and thus enable our Government 
and our Allied Governments to obtain goods with the requisite speed. As 
everybody knows, this is the most important factor at this juncture. Coal, 
copper, steel, and foodstuffs are cases in point. 
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The board says it can not have escaped the attention of the banks that 
since the beginning of the war deposits have increased at a rapid rate, 
and that loans, discounts, and investments have grown at an even more 
rapid rate. It is true that the Federal reserve holdings of gold have also 
increased to a point where they are larger than those of any other country, 
but the percentage of the gold reserves against the deposits and notes has 
decreased. This is a familiar phenomenon in time of war, and to a certain 
extent, perhaps, unavoidable, but it must, nevertheless, be our constant 
concern to keep every dangerous tendency in the banking situation under 
control and particularly to retard the too rapid expansion of banking credit 
as far as this can be done without jeopardizing the main business of the 
country at this time. 

They further say that nobody should draw upon the credit resources 
of the country except to finance transactions which are essential for a 
national war. Credit should be saved as much as goods. 

I would ask you to compare this statement with the bill now under 
discussion and ask you frankly whether or not this bill is in accordance 
with the suggestions of the Federal Reserve Board in this statement? 

The Board further says that gigantic operations of the Government will 
cause a further growth of bank deposits and loans, Our credit structure 
should therefore be strengthened as far as possible, and to this end the 
banks should lend their efforts toward three things: 

First. Absorption of Government loans by savings. 

Second. Conservation of credit for public and other essential uses, 
with curtailment of nonessential enterprises, 

Third. Increase of the gold holdings of the Federal Reserve banks, so 
as to maintain an adequate basis for our growing credit structure. 

I therefore argue that in conformity with the sentiment expressed by 
the Federal Reserve Board that the only argument that can be used in 
support of this measure, which provides for an appropriation of $200,.000,000 
from the Treasury at this time, would be that it would aid in winning the 
war by increasing agricultural production. This may be true as to possibly 
10% of the money, but the other 90% will be used for the purpose of re- 
funding existing loans. Unless this amendment is added the argument 
might possibly be made that it was necessary to relieve the Farm Loan 
Board from the obligation to take $75,000,000 of loans. which should never 
have been promised in times like the past six months. 

During the continuance of this war we must do all we can to stimulate 
the production of foodstuffs, and nothing could be more conductive to 
that end than by Congress placing in the hands of the Federal Farm Loan 
Board $100,000,000 with which to purchase Chilean or other nitrogen, seeds 
and fertilizers, to be sold to the farmers at the lowest price and on such terms 
as wouid encourage them to use it plentifully. No one willdeny but that 
that would increase the production of foodstuffs, and that is the only way 
we can hope to reduce their cost during the war. War is naturally 
wasteful, and do what we may in economizing in foodstuffs, still we can not 
counteract the effect of the waste of war unless we increase the supply. 

In this connection I would point out here that the Chairman of the Com- 
mittee on Banking and Ourrency when interrogated replied, in answer 
to a question as to how much of this money was used for refunding purposes, 
that 90% of it was used to refund existing loans now held by private in- 
vestors, banks, insurance companies, loan companies, and so forth. Oredit 
should be saved as much as goods. 

If we authorize this appropriation without imposing the safeguard 
imposed by the Senate amendment, and these funds are used by the Board 
for the purchase or refunding of loans or for the purchase of lands, we will 
commit an act of inflation which no member of this House can justify. 
This is no time for Congress to authorize the use of Government credit for 
inflation, and if we begin it on the small scale provided in this bill there 
will be no end to such demands during the period of the war. We have 
some four billions of rea] estate mortgages in this country, and if Congress 
favors a few farmers with a low rate of interest, then it will be asked to so 
favor all farmers; and if we favor all farmers, why not favor all classes of 
business. 

Why , $200,000,000 would be a mere bagatelle in refunding the permanent 
investment of even the farmers, whereas $100,000,000 used for the increase 
of farm production would accomplish wonders. The Government's 
demand for capital to carry on the war are so stupendous that they have 
impoverished the capital markets of the country, impoverished them to 
such an extent that it is impossible for the transportation companies to 
procure the means to make such repairs as are necessary to transport our 
war material. But the roads must be properly equipped to carry that and 
our foodstuffs, even if the Government must supply temporarily the capital 
to keep the roads running and do the work itself during the war. 

But we should announce the policy that in no event will we employ 
the Government’s credit to protect the credit of any business, however 
much such business may be in need of credit. In that way, and in that way 
only, can the Government protect its own credit. If the time comes when 
creditors ruthlessly foreclose land mortgages or other evidences of debt, 
Congress can afford the-necessary relief by the establishment of a mora- 
torium for the general public, just as it has already established it for the 
soldiers and sailors. 

I would like the attention of the House for a few minutes while I point 
out how the bill under consideration will lead to inflation unless we adopt 
the Senate amendment, I shall not trespass on the patience of the House 
by making an extended argument on inflation and all the causes which 
produce that result, but this bill is such an important one that I must ask 
your kind indulgence while I give a few illustrations on inflation. 

Definitions of any science are quite difficult to frame; that is to say, a 
definition which will meet every phase of the subject under all conditions. 
One definition of inflation which is doubtless familiar to all is the causing 
the price of an article to advance without a corresponding increase in its 
productivity. Any and every facility afforded for the purchase of a 
permanent investment will produce inflation, but any and every facility 
used to increase the productivity of a permanent investment will have the 
opposite effect. 

To illustrate, suppose I lend a man money for the purpose of buying a 
piece of land and he makes such purchase. By that act he took that piece 
of land off the market, and in consequence caused the other lands in that 
vicinity to advance in price, and that without increasing their productivity. 
But suppose that instead of lending him that money to purchase that land 
I let him have it to buy fertilizers with and he had used it for such purpose 
and actually put them on the land and cultivated the land in such a way 
as to make those fertilizers useful. If the year be a seasonable one that 
loan would result in increasing the productivity of that land and become a 
blessing not only to the individual who obtained the loan for such purpose 
but to the community as well. So it is the use to which capital or credit 
is placed which counts. If it be used merely to change the ownership of 








@ permanent investment, something which is already created, nothing is 
done to create value, and if that act advances the price there can be nothing 
to the transaction but inflation, and the public must pay for that without 
realizing any benefit in return. 

The man who furnishes capital or credit for the production of agriculture 
or commerce, or for the distribution of those commodities through the 
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various channels until they reach the ultimate consumer, is a public 
benefactor because he has furnished the facilities for the creation of 
actual wealth. 

It is pretty well agreed that lands in some sections of the country have 
become inflated during the past few years almost to the breaking point. 
To illustrate this I wish to present a table compiled from the 1910 census 
reports for the States of Iowa, Illinois, Indiana, and Pennsylvania, which 
I wish to incorporate with my remarks. ‘ 

Value of farm lands in 1900 and 1910 and value of all farm product in 

1909, and ratios of the values of such products in 1909 to such land value 

én 1910, according to the last United States census (1910): 

















Ratio of 
Value of farm 1909 
State. Value of farm | Value of farm _ products in | products to 
lands in 1900. | lands in 1900. | 1909. 1910 land 
values. 
| Per cent. 
cs aie $1,256 ,751,980/$2,801 ,975,729 $314 ,666,298 11 
Tilinois _...-.---- 1,514,118,970| 3,090,411,148 372,270,470 12 
I giib 0s notes 687 ,633,460| 1,317,195,448 204,209,812 15 
Pennsylvania -.- 575.392,940| 630.430,010, 166,739,898 26 
Fourteenth Penn- 
sylvania Con- 
gressional Dist. 26,228,240 22,909,425 8,786,903 38 





Number of Counties in the above States which increased and decreased in 
population between 1900 and 1910. 








Number of Number of 
counties counties Total 
State. which in- which de- number of 

creased in creased in counties. 

population. | population. 
Se is saakaped Spied in ieke 28 72 100 
ed kc non mode mena 52 51 103 
PI ruinous ewemak aiie om 31 60 91 
Pennsylvania..........----.-- 46 21 67 














Land and crop values of the Fourteenth Congressional District of Pennsy 
vania, given by counties. 

















Susque- 
Bradford. hanna. Wayne. Wyoming. 
Land values 
Bis ionin mc atetcn $9,517,220 | $6,213,198 | $4,333,837 $2,845,170 
BOON ccnnvoconmue 11,596,340 6,548,760 4,991,840 3,091,300 
Value of crops for ’09! 3,594,664 2,543 845 1,729,427 918,967 





This taole shows that the values of the farm lands of Iowa increased from 
$1,256,751,980 in 1900 to $2,801,975,729 in 1910, or 115%; those of 
Illinois from $1,514,118,970 in 1900 to $3,090,411,148 in 1910, or 104%; 
those of Indiana from $687 ,633,460 in 1900 to $1,317,195,448 in 1910, or 
92%; that of Pennsylvania from $575,392,940 in 1900 to $630,430,010 in 
1910. or 9%; while those of the district I have the honor to represent on 
this floor actually decreased from $26,228,240 in 1900 to $22,909,425 in 
1910, or a decrease of 12%. 

That makes out a pretty bad case for my distict on paper, but only on 
paper, because the same census reports show the value of the farm products 
produced on those lands during the year 1909. The values of those products 
in proportion to the 1910 value of those lands were as follows: Those of 
Iowa, 11%; those of Illinois, 12%; those of Indiana, 15%; those of Penn- 
sylvania, 26%; while those from the Fourteenth Pennsylvania Congressional 
District were 38%. 

Let us look at that from another viewpoint, that of the time required 50 
purchase those lands. Let us assume that the labor cost of producing 
those crops and interest on the investment to be 50% of the annual yield, 
or the value of the 1909 crops. Under that assumption the lands of Iowa 
would be nearly a 20-year purchase; those of Illinois, nearly 17 years; 
those of Indiana, nearly 14 years; those of the State of Pennsylvania, less 
than 8 years; and those of the Fourteenth Pennsylvania Congressional 
District a little over 5 years. It will be ovserved, therefore, that the Four- 
teenth District does not show up so bad when the real test is applied, 
the test wiich takes into consideration the hard toil required to pay for 
those lands, and that is the only real test. 

I do not give the statistics of my district for the purpose of advertising 
it, for it needs no advertising at my hands. I give them for the sole purpose 
of showing that there was no speculatioa to speak of in farm lands in my 
district during the decade in question. Hence it is that I have no land 
speculators ‘‘prodding’’ me to vote for this bill. I do not use the term 
“prodding”’ in an offensive sense, for I believe that every member should 
be amenable to the healthy public sentiment of his district, but every mem- 
ber should be sure that the sentiment is a healthy one. The sentiment 
which actuates the inflationist is the most harmful sentiment which can 
pervade a community or State, and all who yield to that sentiment do much 
harm. Therefore I plead with every member on this floor, irrespective 
of party affiliation, to resist the plea of the inflationists who are behind 
this bill. Inflation is only caused by the use to which money is put. It is 
the use and not the money that is responsible for the cost of increase in 
prices. That inflation is giving the administration some concern is evi- 
denced by the recent statement made by the Secretary of the Treasury, 
cautioning the people against the use of Thrift stamps, War Savings 
certificates, and Liberty bonds in settlement of commercial transactions, 
and so forth. He warns the public not to treat this medium as you would 
treat circulating notes or money. 

The real truth of the matter is that Thrift stamps issued in denomination 
of 25 cents, War Savings certificates in denomination of $5, and Liberty 
bonds in denominations of $50 and multiples thereof are being used to-day 
the same as currency or bank credits, and if the practice continues an in- 
flation equal to the amount of securities so issued can not fail to take place. 
Thus the Secretary of the Treasury very wisely warns the people to dis- 
continue this practice, which has grown up innocently with a desire of 
the part of the people to popularize the purchase of these securities and to 
encourage the people to save and invest in Thrift stamps. 

There is another tendency along this same line, and [ want to cail the 
attention of the House to it in this discussion, and that is the attempt on 
the part of many banks and bankers throughout the country to make 
municipal, railroad, and other first-class bonds available for rediscounting 
purposes with the Federal Reserve system in giving to them the same 
rights as commercial paper has at the present time. 





This is an attempt to make liquid fixed assets, such as real estate and 
permanent improvements by muaicipalities, railroads, and so forth. If 
this were permitted, it would, in my judgment, lead to a serious abuse and 
inflation and should not under any circumstances be permitted. 

The activity of the circulating medium should be limited to ths require- 
ments of business, and in this connection every transaction of a commercial 
nature should carry with ‘t :ts own source of relief. When tnat transaction 
is closed and finally settled the circulating medium should automatically 
retire. 

I mention this at this time because there is sleeping quietly in the Banking 
and Currency Committees of the House and Senate a bill to accomplish 
this very result, namely, to make railroad bonds, municipal bonds, and so 
forth, the basis of rediscount and the issuance of Federal Reserve notes, 
and such a measure should never pass. 








FEDERAL RESERVE BOARD URGES ECONOMY ON 
PART OF PUBLIC. 


The Federal Reserve Board in its “Bulletin” for January 
calls the attention of banking institutions to the necessity 
of (1) the absorption of Government loans by savings; (2) 
the conservation of credit for public and other essential uses, 
with curtailment of non-essential enterprises; and (3) the 
increase of the gold holdings of the Federal Reserve banks, 
so as to maintain an adequate basis for our growing credit 
structure. In seeking to inpress upon the public the impor- 
tance of economizing, it says: “Let the people everywhere be 
encouraged to consume fewer things and let those be the 
simple and substantial things that are necessary to health 
and strength. Let the public realize that it is more respecta- 
ble in such war times as confront us to be seen in old clothes 
than in new ones.” We give its appeal in full herewith: 


In reviewing the year just closed the country cannot but regard with 
profound satisfaction the part played by its banking system under the 
leadership and with the support of the Federal Reserve banks. The way 
in which the Federal Reserve system has withstood every test tc which it 
had been subjected shows the wisdom with which it was conceived, the 
foresight with which it has been developed and the strength with which it 
has been administered; in it the country possesses a financial foundation of 
unrivaled solidity. 

Financing of the war has, however, placed unexpected and heavy bur- 
dens, not only upon the Federal Reserve banks, but on the banks of the 
country generally. The zeal and efficiency with which they have responded 
to the call made upon them is evidenced by the results which have been 
achieved in a year, which will forever be a memorable one. 

Under the leadership of the Secretary of the Treasury the banks have 
done their duty admirably in placing both short and long term securities 
of the Government. As long as the war lasts their services in these direc- 
tions will doubtless have to be relied upon in the future as much as in the 
past. 

But there are other services of equal, if not of greater consequence in 
the successful financing of the war in which the help of the banks of the 
country will be needed. In extending a word of greeting to its member 
banks with the opening of the new year and as we approach the threshold 
of our second year in the war the board feels it proper to point out certain 
fundamental methods in which it believes the banks can help in placing 
the financing of the war upon a foundation of unshakable strength. 

War financing in the last analysis means putting the Government in 
possession of goods and services. Financing by loans means the sale to 
the Government of goods on credit. 

To win the war our Government and the Governments with which 
we are associated must have goods and services. It is of as much import- 
ance, therefore, that the Government should be helped to procure the credit 
it requires with which to pay for goods. In neither respect are the American 
people as yet co-operating to a sufficient degree primarily because they have 
not yet been adequately impressed with the paramount importance of their 
co-operation—they have not yet been made thoroughly to realize the fact 
that the success or failure of the war—in brief, the fate of the country— 
lies in their hands. 

In the great work of educating the people of the country to an apprecia- 
tion of their part in the effective conduct of the war, the banks of the 
country have an opportunity to make themselves leaders. In the com- 
munities they serve they should endeavor to make it clear that the amount 
of goods that can be produced, even in a country as large and as rich as 
ours, is limited; that saving, therefore is necessary, and that by saving 
goods the people are serving their country in four ways: 

1. They enable our own Government and our allied Governments to 
obtain the goods required with the requisite speed. As everybody knows, 
time is a most important factor at this juncture. Coal, copper, steel and 
foodstuffs are cases in point. 

2. By saving goods not required by the Government, they release cor- 
responding quantities for export to other countries in exchange for wh ch 
needed suppl es may be secured. ‘To illustrate: If everybody in the United 
States would cut down consumption of cotton and woolen goods even to a 
slight amount, goods to the value of millions of doilars would be avialable 
for export and could be made the basis of exchange to pay for much needed 
supplies of copper and nitrates for ourselves and beef and wheat for the use 
of our allies, obtained in South America. 

3. By consuming goods in smaller amounts, not only are goods saved but 
money is saved, the people thus put in a position to absorb and pay for the 
war loans of the Government out of savings. 

4. By diminishing the consumption of goods and by paying for Gov- 
ernment bonds out of savings instead of from funds borrowed from the banks 
both rapid rise of prices of goods is retarded as well as banking inflation, 
which accelerates the rise of prices. 

It cannot have escaped the attention of the banks that, since the begin- 
ning of the war, deposits have increased at a rapid rate, and that loans, dis- 
counts and investments have grown at an even more rapid rate. It is 
true that the Federal Reserve holdings of gold have also increased to a point 
where they are larger than those of any other country, but the percentage 
of gold reserves against deposits and notes has decreased. 

This is a familiar phenomenon in time of war, and to a certain extent 
perhaps unavoidable; but it must nevertheless be our constant concern to 
keep every dangerous tendency in the banking situation under control and 
particularly to retard the too rapid expansion of banking credit as farjas 
this can be done without jeopardizing the main business of the country_at 
this time. 

Events are, however, every day making it clearer that the conservation 
of our financial strength is not of itself sufficient to insure a successful financ- 
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ing of the war. The financing of the war is only in part a money problem; 
in very large part it is an economic problem—a problem of conserving the 
economic as well as the financial strength of the nation and developing our 
resources and productive power to the point where they will be equal to 
sustain the great military operations which are in prospect and all that is 
incident to them. 

Nobody should, therefore, consume goods except to the extent that their 
consumption is necessary to maintain health and vigor. 

Nobody should draw upon the credit resources of the country except to 
finance transactions which are essential for a nation at war. Credit should 
be saved as much as goods. 

Conservation of credit as well as non-essential enterprises is necessary to 
provide without undue expansion the credit required by the Government and 
by business essential to the successs of the war and the well-being of the 
country. 

The Board most earnestly invites serious consideration of these and kin- 
dred steps in the development of a program of national economy and be- 
speaks the co-operation of all the banks of the country in behalf of their 
adoption in their several communities. ‘The banks are urged to reach in 
their districts the meaning and necessity of saving and its relation to the suc- 
cessful financing of the war; to tell the city merchant and the country store- 
keeper that this is not the time to buy and stock up, especially with luxuries. 

Let the people everywhere be encouraged to consume fewer things and 
let those be the simple and substantial things that are necessary to health 
and strength. Let the public realize that ic is more respectable in such war 
times ‘as confront us to be seen in old clothes than in new ones. Let the 
banks tell the people of their communities and their authorities, the mayors 
and governors, that this is not the time for cities to be spending money on 
public works; rather should they be considering the suspension of existing 
work with the view of releasing men and material for the use of the Govern- 
ment and so as not to compete with the Government for the savings of the 


people, thereby weakening the ability of the Government to place its loans. 


There is neither an unlimited supply of men or of goods or of credit. This 
is, therefore, the time for both large and small enterprises, not engaged in 
the production of handling of essentials, to reduce inventories and thereby 
free goods and productive power and banking credit for esesntial uses. 

Gigantic operations of the Government will cause a further growth of 
bank deposits and loans. Our credit structure should, therefore, be streng- 
thened as far as possible, and to this end the banks should bend their efforts 
toward three things: 

1. Absorption of Government loans by savings. 

2. Conservation of credit for public and other essential uses with cur- 
tailment of non-essential enterprises. 

3. Increase of the gold holdings of the Federal Reserve banks, so as to 
maintain an adequate basis for our growing credit structure. 

The latter results can be achieved if the banks and the public, like those 
of England and France—and Germany as well—unite in a determined 
effort to concentrate fold and gold certificates with the Federal Reserve 
banks, using Federal Reserve notes instead for general circulation. 

We must look to the future and prepare unceasingly for further demands 
which may be made upon us. The President of the United States, in a 
statement issued on Oct. 13, called attention to the fact that ‘the extent 
to which our country can withstand the financial strains for which we must 
be prepared will depend largely upon the strength and staying power of the 
Federal Reserve banks,’ and urged the importance of developing to the 
maximum degree our banking power, and of providing financial machinery 
adequate for the very great financial requirements imposed upon our 
country by reason of the war. 

He pointed out that all banks should co-operate in strengthening the 
reserves of the Federal Reserve System, thereby enlarging the nations 
banking power. Thereserve requirements in a few States practically pro- 
hibit the co-operation of State banks and trust companies with the Federal 
Reserve System, and make it impossible for them to exchange their Federal 
Reserve notes for goid, and the Board would urge State banking institu- 
tions in these States to endeavor to obtain such legislative action as will 
enable them to discharge what the President has termed a ‘‘solemn obliga- 
tion.”’ . 

In those States where the Legislatures do not meet for a year or more the 
banks might well petition their Government to call a special session of the 
Legislature. No State can afford not to do its full duty at this time in 
helping the national cause. 

The Board, therefore, ventures to call upon the banks, member and non- 
member, each in its community to join in promoting and carrying on a 
campaign of education along the liens which have been indicated, confident 
that it may count upon their willing and effective co-operation. 








NEW ASSISTANT CASHIERS OF NEW YORK RESERVE 
BANK. 

Announcement was made yesterday (Jan. 18) of the elec- 
tion of W. B. Matteson, G. E. Chapin and J. W. Jones as 
Assistant Cashiers of the Federal Reserve Bank of New 
York. All three of the new officers have heretofore been 
connected with the Reserve Bank, Mr. Matteson in the 
short-term securities department; Mr. Chapin in the credit 
department, and Mr. Jones in the Liberty Loan bond issue 
department. 








H. G. WERNER JOINS FEDERAL RESERVE BANK. 

Harry G. Werner of Ladenburg, Thalmann & Co., has 
joined the Federal Reserve Bank for the period of the War 
and will devote his entire time to Liberty Loan work. 








EARNINGS OF FEDERAL RESERVE BANK OF NEW 
YORK FOR 1917. 

For the year just closed gross earnings of $4,862,856 are 
reported by the Federal Reserve Bank of New York, while 
the net earnings are shown to have been $3,729,609. The 
previous year (1916) the gross earnings of the Bank were 
$983,609, with the net earnings amounting to $426,189. 
There were, however, certain deductions from this on account 
of organization expenses, deficit for 1915, &c., which further 
reduced the item of net earnings to $290,177. Out of its 
earnings for 1917 the Bank paid out in dividends $1,942,818, 
for the period from April 1 1915 to Dec. 31 1917, a payment 
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of $649,364 was also made to the United States Treasurer 
as franchise tax and there was transferred to surplus account 
a similar sum. The following shows the profit and loss 
account for the year just closed, and there is also furnished 
a comparative statement of condition for the two years. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 
DECEMBER 31 1917. 





Cities irra iss ck a a oidacuat eee $4,862,856 27 
MND 5 Ch Soci chine ditiem ek eee Be $789,481 93° 
Cost of Federal Reserve notes issued tothe bank 343,764 88 
I I a is ice in sng witch ics os e e ea e $3,729,609 46 
Credit balance as per statement of Dec. 30 1916...-..__--_- 163,063 98 
OO Snicket RED das cd dale ce eene $3,892,673 44 
Deduct— 
Cost of unissued Federal Reserve notes in 
hands of the Comptroller of the 
and the Federal Reserve Agent__________ $445,248 14 
Depreciation reserve account...__._____.___ 205,880 00 
651,128 14 
$3 241,545 30 
Deduct dividends paid— 
To liquidated banks during 1917___________ $1,176 54 
June 30 1917 for period April 1 1915 to Dec. 31 
EMI dsc pric sertten. Si hina ule les inc dilnics dikes aviacaach ani aas’ 474,776 12 
Dec. 31 1917 for period Jan. 1 1916 to Dec. 31 
BOE? Bee whee eee ee ek dkehucaede eee 1,466,865 51 


1,942,818 17 
Balance to credit of profit and loss at close of business Dec. 


Applied as follows: 
Paid to Treasurer of the United States as 


1,298,727 13 


FEDERAL RESERVE BOARD GIVES PHOTOSTATIC 
COPIES OF LICENSES GRANTED BY ENEMY 
TRADE BUREAU SAME FORCE AS ORIGINALS. 

The Federal Reserve Board has advised the Federal Re- 
serve Bank of New York that the War Trade Board has 
ruled that photostatic copies of the originals of licenses 
granted by the Bureau of Enemy Trade may be used in lieu 
of, and will be given the same force and effect as the original 
licenses. 


EARNINGS OF CHICAGO FEDERAL RESERVE BANK 
FOR 1917. 

The Federal Reserve Bank of Chicago in its report for the 
year ending Dec. 31 1917 shows net earnings for the twelve 
months of $1,231,752, as compared with net earnings for 
the previous year of $402,535. Its balance carried forward 
at the end of 1916 was $61,978,, out of the profit and loss 
account for the year just closed the Bank paid in dividends 
of $862 ,132—at the rate of 6% for the period from Jan. 1 1916 
to Dec. 31 1917, inclusive—and paid to the Treasurer of the 
United States as Government franchise tax, $215,799; a like 
sum was transferred to surplus. The following is the state- 
ment of the Bank summarizing its operations for 1917: 

PROFIT AND LOSS ACCOUNT. 














ee ee, 1 IONT. . cnc adhacnuechoonaaunnleumlenn $61,978 07 
Net earnings, Jan. 1 1917 to Dec. 31 1917------ $1,231,751 89 
Dividends paid, 6% for period Jan. 1 1916 to 
Eee, Ol FEIT, MEN. cn nddkeocnen conskue 862,131 60 
—————-_ 369,620 29 
° $431,598 36 


Paid to Treasurer of United States as Government franchise tax 215,799 18 


Tranefared 66 Surpls. . <n cancoceneccncqnensnwerasenn $215,799 18 


Bills discounted—Members: 


3,747 applications for rediscount approved from 541 
banks, as follows: 


Illinois, SEG DOO 6 i sitet in tian $287 ,515,277 88 
Indiana, (OR eran tame eee 28,124,689 39 - 
Iowa, ee daa te onbiliie 53,912,233 29 
Michigan, 51 banks._...-...-..--.-- 92,127,979 10 


Wisconsin, 48 banks_........-..---- 62,696,987 35 





$524,377,167 01 
Bills discounted—Bought: 
Bankers’ acceptances and foreign trade acceptances, rep- 
resented by bills drawn in connection with imports or 
exports, based upon domestic shipments or storage 
of goods, accepted by institutions of known responsi- 


bility and purchased in the open market__.......-.. $66,714,060 14 

U. 8. Government bonds and notes: 
Amount sold during year... .....-.----..<--<.<-s-n0+ $1,462,000 00 
Amount purchased during year_.....--..-....------ 1,461,500 00 


Investments: 

Warrants and bonds of seven municipalities, maturities 
ranging from ten days to six months, purchased in the 
OPON MAK. 6. on od coccaseses svancsetunnbesansa 

Check collection department: 
7,532,366 items have been handled, drawn on banks as follows: 


$2,164,488 64 


Chiceso . banks os inc cntinde ccancan’ 1,807,728 items $3,985,878,111 53 
Other banks in District No. 7......-.- 4,362,436 items 987,820,456 11 
Banks in other districts. _...........-. 511,438 items 187,450,434 16 
U. 8. Government checks paid. ....... 850,764 items 202,461,063 14 





$5,363 ,610,064 94 
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DIRECTORS APPOINTED FOR’*DETROIT BRANCH OF 
FEDERAL RESERVE BANK OF CHICAGO. 

The names of those who are to serve as directors of the 
Detroit Branch of the Federal Reserve Bank of Chicago 
was made known on the 9th inst. by the Federal Reserve 
Board. The two chosen by the Reserve Board are John 
Ballantyne, President of the Merchants’ National Bank of 
Detroit and Charles H. Hodges, President of the Detroit 
Lubricator Company and a director of the National Bank 
of Commerce; the other three, appointed by the Federal 
Reserve Bank of Chicago are Emory W. Clark, President 
of the First and Old Detroit National Bank; Julius H. 
Haass, President of the Wayne County and Home Savings 
Bank and Robert B. Locke, Secretary and Manager of the 
Detroit Clearing House. Mr. Locke will be Manager of 
the Detroit branch of the Federal Reserve Bank. The 
proposed establishment of the Branch was referred to in 
our issue: of Dec. 1. 








EARNINGS AND DIVIDENDS OF FEDERAL RESERVE 
BANKS IN 1917. 


The Federal Reserve Board in the January number of its 
“Bulletin” makes known that eight of the Federal Reserve 
banks have paid their dividends to the end of 1917, and that 
the four remaining banks have paid all dividends to June 30 
1917. We quote below what the Board has to say relative 
to the earnings and dividend payments of the Banks: 


Earnings of Federal Reserve banks have been heavy in 1917. At the 
end of the year 1916 the twelve Federal Reserve banks together showed 
aggregate arrears in dividends of about $3,649,000 on an estimated total 
average capital of $54,462,000, or about thirteen months’ arrears for the 
twelve banks. At the end of this year back dividends amounted to only 
$805,000 on an estimated total average capital of $62,002,000, or about 
two and one-half months’ arrears for the twelve banks. 

Dividends have been declared by all Federal Reserve banks. Eight 
banks have paid their dividends to the end of the year 1917. The four 
remaining banks have paid all dividends to June 30 1917, so that arrears 
still to be paid under the cumulative requirements of the law are now quite 
small. The dividends thus authorized at the several banks, and the dates 
to which in each case dividends have been paid, are stated in the following 
table: 























| Total 
Bank. From— To— Rate. | Amount of 
| Dividends. 
RR | Jan. 11916 | Dec. 311917 | 6% $597,829 
New York..._..._.- Jan. 11916 | Dec. 311917 | 6% 1,466,720 
Philadelphia _______- Jan. 11916 | June 301917 | 6% 466,768 
Oleveland_._.______- Jan. 11916 | June 301917 | 6% 539,805 
Richmond __.__.___- July 11917 | Dec. 311917 | 6% 105,254 
RE RO RE Jan. 11917 | Dec. 311917 | 6% 145,465 
eens ce July 11916 | Dec. 311917 | 6% *660,000 
Bees Jan. 11916 | Dec. 311916 | 6% *167,000 
Minneapolis________- July 11916 | Dec. 311917 | 6% *220,000 
Kansas City.________ Juty 11916 | June 301917 | 6% 183,513 
ERR Ree Sa Nov. 11916 | June 301917 | 6% *110,000 
San Francisco.______ Oct. 11915 ' Dec. 311916 6% *295,000 

*Estimate. 


There never was any reason to doubt that, in due time, with even a 
normal volume of business, it would be possible for the banks, if wisely 
and economically managed, to pay their dividends in full and earn in addi- 
tion a considerable surplus. The first two and a half years of the system's 
life were exceptional, because of the abundance of the member banks’ lend- 
ing power due to the change in reserve requirements and to the great in- 
crease of gold in the country resulting from our heavy favorable balance 
of trade. It may reasonably be expected that from this time on the facili- 
ties of the Reserve banks wiil normally be called upon more extensively, 
even without the agded stimulus produced by the present great volume of 
operations on Government account. 

Judged from the point of view of earning capacity, one of the most satis- 
factory aspects of the operations of the Federal Reserve banks during the 
past year is the fact that the Federal Reserve Board was able on their 
behalf to pay into the Treasury in round figures $1,000,000 of surplus 
earnings. This has been done under the provisions of section 7 of the 
Federal Reserve Act, which specifies that after the cumulative dividend 
claims have been fully met ‘‘all the net earnings shall be paid to the United 
States as a franchise tax, except that one-half of such earnings shall be 
paid into a surplus fund until it shall amount to 40% of the paid-in capital 
stock of each bank.’’ In the event of the liquidation of a Federal Reserve 
Bank, the surplus thus accumulated becomes the property of the United 
States, subject, of course, to such losses or deficiencies as may occur during 
the operation of the banks and which in ordinary corporation accounting 
would be a charge against an undivided profit and loss account. Theoret- 
ically, therefore, the $1,000,000 paid into the Treasury by the Federal 
Reserve Board is only one-half of the actual earnings derived by the Gov- 
ernment, since it retains a contingent claim upon the assets of Federal 

Reserve banks to an equal amount. The sum actually paid in, may, 
under provision of law, be used to supplement the gold reserves held against 
outstanding United States notes, or may be applied to the reduction of the 
outstanding bonded indebtedness of the Government at the discretion of 
the Secretary of the Treasury. While the success or failure of the Federal 
Reserve banks or the value of their services must never be judged by their 
earnings, it is gratifying to state that at this time they are adding to the 
nationa! strength not merely through service and the conservation of bank- 


earnings. It should be borne in mind that 
the amount now paid to the United States has been arrived at after making 


all allowances from the earnings of Federal] Reserve banks from the begin- 
eee Mere Ac dither min end cther proper ellowances. The 
Reserve Act differs from the charters of most foreign central 








banking institutions in that it names no specific annual franchise tax, but 
provides first for the payment of dividends to the stockholding banks at 


a moderate rate of return, leaving the excess of earnings, whatever it may 
be, for the Government. 











OPENING OF CINCINNATI BRANCH OF CLEVELAND 
FEDERAL RESERVE BANK. 

The Cincinnati Branch of the Federal Reserve Bank of 
Cleveland began operations on Jan. 9. The Branch has 
quarters in the Union Savings Bank & Trust Company 
Building, Cincinnati. L. W. Manning, formerly Secretary 
and Assistant Reserve Agent of the Cleveland Federal Re- 
serve Bank is Manager of the Cincinnati Branch. Mr. 
Manning also serves as a director along with the following: 
Judson Harmon, former Governor of Ohio; W. C. Procter, 
President of the Procter & Gamble Company; and W. S. 
Rowe, President of the First National Bank of Cleveland. 
A statement relative to the opening of the Branch, issued by 
the Federal Reserve Bank of Cleveland says: 


The territory assigned to the branch comprises that part of the State 
of Kentucky now in District No. 4, and the following 20 counties in the 
State of Ohio: Adams, Brown, Butler, Clermont, Clinton, Fayette, 
Gallia, Green, Hamilton, Highland, Jackson, Lawrence, Meigs, Mont- 
gomery, Pike, Preble, Ross, Scioto, Vinton and Warren. On Jan. 17 
1918 the Federal Reserve Bank of Cleveland will discontinue receiving 


‘items on Cincinnati member banks for immediate availability. On and 


after that date all Cincinnati Clearing House items received by the Federal 

Reserve Bank, of Cleveland, will be deferred one business day. 

Items on Cincinnati Clearing House banks sent direct by you or by your 
member banks for your account, received by the Cincinnati branch prior 
to 11 a. m., central time (except Saturday, when items must be received 
prior to 10 a. m., central time), will be credited on the day of receipt. 

All checks on other banks located in the Cincinnati territory received 
by the Cincinnati territory received by the Cincinnati branch prior to 1.30 
Pp. m., central time, on Mondays to Fridays, inclusive, and prior to 12 noon 
on Saturday, will be credited two business days after receipt. Items upon 
banks in the Cincinnati territory received by the Federal Reserve Bank 
of Cleveland prior to 1.30 p. m., Eastern time (Saturdays 12 noon), will 
be credited three business days after receipt. 

The following is a list of the banks in Kentucky now on 
the par list assigned to the Cincinnati Branch: 

Ashiand—Ail national banks. | Latonia—aAll banks. 

Augusta—All banks. | Lexington—All national banks, 

Barbourville—All banks. | Bank of Commerce, Security Trust 

Berea—Berea National Bank. | Company, Union Bank and Trust 

Brookville—All banks. | Company. 

Burlington—aAll banks. Lodon—National Bank of Lodon. 

Burnside—First National Bank. Louisa—All hanks. 

Cannel City—Morgan County; lLudlow—aAll banks. 

National Bank. Manchester—First National Bank. 
Carlisle—First National Bank. Maysville—Farmers and Traders’ 
Catlettsburg—Kentucky National! Bank, First Standard Bank and 

Bank. Trust Company, State National 
Clay City—Olay City National/ Bank. 

Middlesboro—National Bank of 
Middlesboro. 

Mt. Sterling—All banks. 

Newport—aAll banks. 

Nicholasville—All banks. 

Olive Hill—All banks. 


Corbin—aAll banks. 
Corinth—aAll banks. 
Covington—All banks. 
Cynthiana—aAll banks. 
Dayton—Bank of Dayton. - 
Dry Ridge—All banks. Paintsville—All banks. 

East Bernstadt—First National Paris—All banks. 

Bank. Pikeville—All banks. 
Falmouth—aAll banks. Pineville—Bell National Bank. 
Flemingsburg—Deposit Bank of| Prestonsburg—First National 

Pearce, Fant & Co., Fleming County | Bank. 

Farmers’ Bank, People’s Bank of| Richmond—All national banks. 

Fleming County. Richmond—aAll national banks. 
Georgetown—aAll national banks. Russell—First National Bank. 
Grayson—aAll banks. Salyersville—Saylersville National 
Greenup—First National Bank. Bank. 

Hazard—First National Bank. Somerset—All banks. 
Hustonville—National Bank of Stanford—All national banks. 


Hustonville. Whitesburg—First National Bank. 
Independence—Bank of Indepen-| Williamsburg—First National 
dence. Bank 


Wilmore—First National Bank. 
Winchester—All banks. 


Jackson—All banks. 
Jenkins—First National Bank. 
Lancaster—All national banks. 











RECLASSIFICATION OF DISCOUNT RATES BY 
FEDERAL RESERVE BANKS. 


With regard to the reclassification of discount rates we 
quote as follows from the “Federal Reserve Bulletin” for 
January: 

Minor changes in the schedule of discount rates, published in the last 
issue of the ‘‘Bulletin,”’ have been made during the month of December. 
These in practically all cases have been for the purpose of standardizing 
and harmonizing the rates now prevalent at the various banks. The com- 
parative schedule shows greater uniformity in the rates established by the 
eleven banks which have acted than has existed heretofore. It has been 
the desire of the Board to simplify the rate schedule and the means of 
acting upon changes in rates. There are now only two schedules for 
15-day paper, one for commercial paper and collateral notes secured by 
commercial paper (including commodity paper and trade acceptances) 
and the other for collateral notes and customers’ paper secured by Govern- 
ment securities. Heretofore there were four rates, as some banks charged 


commercial paper discounted, and some had a rate one-half per cent higher 
for member banks’ customers’ notes secured by Government securities than 
for a collateral note secured in the same way. Some banks had a special 
quotation for the 15-day trade acceptance. 

The 15-day rate for commodity paper remains merged with the 15-day 
rate for commercial paper, even though a special rate for longer time com- 
modity paper may later be established. Fifteen-day trade acceptances 
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will be taken under whichever classification may be the lower. If one of 
the banks has a trade acceptance rate of 314% for 1 to 60 days, and a 
15-day commercial paper rate of 4%, 15-day trade acceptances will accord- 
ingly be taken by that bank at 34%. If, at another bank, the rate be 
3% % for trade acceptances from 1 to 60 days and 3% for 15-day commer- 
cial paper, the trade acceptance would in that case be taken at the com- 
mercial paper rate of 3%. The Board holds the view that when commercial 
paper or trade acceptances have run down to 15 days, the difference in 
classification is not of sufficient importance to warrant a special quotation. 








BRANCHES OF FEDERAL RESERVE BANKS. 


With regard to the branches of the Federal Reserve banks, 
the January issue of the “Federal Reserve Bulletin” says: 


Further progress has been made during the past month in the develop- 
ment of the Board's policy with respect to the establishment of branches. 
Shortly after the opening of the new year there will have been established 
branches of Federal Reserve banks at New Orleans, Seattle, Portland, 
Spokane, Louisville, Cincinnati, Pittsburgh, Detroit and Baltimore. Of 
these, all except the three last named are already in operation. Further 
modifications of a minor character have been made in the standard draft 
of by-laws suggested for use at branches, these changes being intended to 
adapt the by-iaws more closely to local conditions. The general fact, 
already noted in former issues of the “‘Bulletin,’’ remains—namely the 
recognition of two distinct types of branches, the one possessing an assigned 
territory and segregated capital, the other and later type, providing for 
a clientele consisting of banks which have voluntarily chosen to transact 
their business with the branch rather than with the parent office. 








METHOD OF CONTROLLING GOLD EXPORTS. 


In referring to the further change in the methods of 
administering the present regulations as to the shipment 
of precious metals which occurred during December, the 
Federal Reserve Board in its January “Bulletin” says: 


Control of all applications for the exportation of manufactures of gold 
or silver when the metal value of the article shipped is distinctly small 
as compared with the cost of labor or of other material employed in its 
production has been transferred to the War Trade Board, the Federal 
Reserve Board confining its attention to applications for shipment of coin 
or fine bullion. The re-exportation of gold imported into the United 
States with the expectation of reshipment is being in general forbidden, 
except in those cases where the gold is returned to the country from which 
it came. This permits gold to continue to leave the United States for 
countries which have shipped it here for refining with the understanding 
that the refined proceeds of such shipment will come back to them. It, 
however, cuts off dealings in gold which have in the past been undertaken 
to some extent for the purpose of re-exporting coin at a profit to other 
countries. The movement of silver out of the country has been heavy, 
indications being that in a variety of cases it has been substituted for gold 
in the liquidation of international balances. 








ASSESSMENT BY FEDERAL RESERVE BOARD. 


In reporting an assessment of 0.00135 of 1% on the capital 
of the Federal Reserve banks to cover the estimated general 
expenses of the Board from Jan. 1 to June 30 1918, the Fed- 
eral Reserve Bulletin’ just issued says: 


Acting under the provisions of the Federal Reserve Act, the Federal 
Reserve Board on Dec. 12 voted an assessment of 0.00135 upon the capi- 
talization of Federal Reserve banks to cover the estimated general expenses 
of the Board from Jan. 1 to June 30 1918. The assessment is based upon 
a capital of $138,.096,000 as of Dec. 7 1917. The rate of assessment -will 
yield $186,430. The resolution of the Board, with the figures on which 
the assessment is based and a detailed statement of expenditures and com- 
mitments as a basis of estimate, are given below. This assessment is 
slightly larger than that made for the previous six-month period. This 
is due to the enlargement of the activities of the Federal Reserve Board 
and the increased work which it has been and will be called upon to perform. 


‘‘Whereas, under section 10 of the Act saqproves Dec. 23 1913 and known 
as the Federal Reserve Act, the Federal e is em ered to 
1 semi-annually upon the Federal Reserve banks in proportion to their 
ca stock an — an —~ ny sufficient to pay its estimated 
expenses, including e salaries of its mem — , attorneys, 
experts and ameavens for the half-year su ucceeding the of such 
assessment, together with any deficit carried forward wl. e preceding 


half- 

‘Whereas, it a pears from oinaies submitted and considered that it is 
necessary equal to one hundred and intr five thousandths of 
one per cent (0.00135) wT ae amen stock of the Federal Reserve 

created the hereinbef bed, exclusive of the cost 


Such assessmen in 
;_ the first installment to be paid on Jan. 1 
1918 and the second half on March 1 1918. 
Estimate for January 1918 Assessment. 
erage monthly encumbrance for period July 1 1917 to 





Av 
EEOGs BE BORE anid nsnce po ctbwnchdicndsmisogeenephabnae $21,870 42 
Estimated monthly requirements, January to June 1918, incl. 30,811 24 
Estimated monthly increase_........-......--.-----.-.. $8,940 82 
requirements, January to June 1918, inclusive.... $184,867 44 
Estimated unencumbered balance Jan. 1 1918__......._____ 
Total capitalisation t Federal Reserve banks Dec. 7 1917___.$138, oe 
Rate of assessment to produce $184,867_.....-....-.-.-.- 0.00 13 
Rate of assessment to produce $186,430............--.- $0186 
Rate of assessment to produce $193,334.........--.----.- 14 
Rate of assessment to produce $207,144.......-.--...._.. 0015 
In view of all all conditions, I have the honor to recommend that an assess- 
ment of 0.00135 of 1% be levied. 
SHERMAN ALLEN, Fiscal Agent. 
Approved toe 0- 00136: 
©: 8. HAMLIN, {Commatte on Organization, Expenditurcs and Staff 
A. C. MILLER, 











QUESTIONNAIRE ADDRESSED TO MEMBERS OF 
TRUST COMPANY SECTION OF A. B. A. 
In accordance with the announcement made by Leroy 
A. Mershon, Secretary of the Trust Company Section of 
the American Bankers’ Association, at the annual meeting 





rd 
in Atlantic City last September, a questionnaire, seeking 
information as to their stockholders, directors, officers, 
employees and corporate interests, was recently addressed 
to the members of the Trust Company Section by Mr. 
Mershon. In his communication Secretary Mershon said: 


To the Members of the Trust Company Section A. B. A. 

At the recent Atlantic City Convention, the within questionnaire was 
unanimously approved to be sent to members of the section. The purpose 
of these questions is to enabie the Secretary to begin a comprehensive ser- 
vice along the lines indicated and thus assist members in all parts of the 
country in the solution of many problems with which they are confronted 
daily, as well as present them with material of great value in the manage- 
ment and upbuilding of their business. 

The questions are designed to be answered without reference to books 
or records, and several of them may be answered with simply ‘‘Yes’’ or 
“No.” The information as far as individual companies are concerned 
will be held in confidence, only total figures and information for the entire 
country and certain sub-divisions thereof published. 

Your early co-operation through the return to the undersigned of this 
blank properly filled out will greatly assist the Section in rendering larger 
service to your company. 

The following were the questions submitted: 


If the officer answering the questions does not have at hand ezact figures 
or totals, approximate figures will suffice. 

How many stockholders has your company?-_.................---.-.-.- 

How many directors?_...How many officers._..How many employes?_-... 

How many customers?__....- How many of your employees are stock- 


What is the approximate total of your individual trusts?_.............- > 
What is the approximate total of your corporate trusts?_...........-.--- 
Please furnish the names of those in your company specializing in individual 

trust matters, and to whose attention should be directed items of interest 


Are any of your officers or employees prepared to speak or write on trust 
Compete subbsseee Biaiiis diiticciws dans dn wapncnvariodds>caeuhinnee ee 
Please give names and subjects upon which they can speak or write_..-_.- 


Do you have periodic meetings of your officers and department heads? _.. ~~ 
Have you a club or other feature whereby your employees come together 

periodically for discussion of daily problems, betterments of methods, 

060. hei Bei tis bth ve tdeikedindniemeadiabanthtabeae 
Do you maintain a pension fund or other welfare work?_.......-..------- 
Have you any educational plan for your employees?__.-.....-.-.-.---.-- 
Are any of your employees taking the American Institute of Banking or 

other similar course 6f study? ... . hone tin cst ce cecwcescentn 
Have any of your men graduated from such course?...........-.-.----- 
Do you publish a ‘‘House Organ”’ or other periodical ?_........-..--.----- 
Mave you & Mite Finis ci hive tistics < ccaiaid web es eeecebannsae 
Do you maintain a dining room?..._.. 2... oc nwsncnnntescccsudecsune 
Do you have a system of medica] examination?.........-.--.----------- 
Do you make any suggestions or assist your employees in connection with 

their summer vacation plans? ..... ....-~----.--2-- oe occ wncsoceoes 
Do you have a “‘suggestion box’’? 
Have you any men in the military or naval service? -_----.- How many?..... 
Have you a safe deposit department or company?-.-....--------------- i 
How many branch offices do you maintain?_-..........---------------- 
Do you mail statements periodically to customers in your banking depart- 

pen Po ob ee ee eis ccc ends dceekees widens 
Is your company represented at the Convention of your State Bankers 

Association ? 
Is your company represented at the Convention of the American Bankers 

Association ? 


(Name of Cor any. ) 
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HOLIDAYS THE WORLD OVER. 

What is believed to be the first attempt to compile a 
complete list of the holidays of all nations has been made 
by the Guaranty Trust Co. of this city. The result is a 
booklet of 145 pages through which, it is stated, the reader 
may determine in a moment whether any particular day of 
the year is a holiday anywhere in the world or, if the question 
is approached from the opposite side, what days in the year 
are celebrated as holidays by any particular country. Ac- 
cording to this catalogue 261 holidays will be observed this 
year by one or more of the 97 nations or dependencies listed . 
Not all of these are legal holidays. Many of them are 
observed merely as a matter of custom and receive semi- 
official confirmation by being published by local chambers 
of commerce or in the year books or almanacs of the different 
countries. During the coming year 54 holidays will be 
observed in the United States. While some of them, such 
as New Year’s Day, Washington’s Birthday, Independence 
Day and Thanksgiving Day, are observed by all the States 
and by the District of Columbia, such observation is solely 
a matter for each State to determine for itself, there being in 
this country no national legal holiday. To make reference 
easy the booklet is divided into two parts. The first is a 
holiday calendar for 1918. Under each day and date of the 
year is given a list of the political sub-divisions everywhere 
in the world where that day and date are observed as a 
holiday. In the second part a list of these political sub- 
divisions is given and under each one the dates and names 
of all holidays celebrated there during the year. War has 
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had its effect upon these holidays. Many more than those 
listed are observed in ordinary peace years because in the 
warring nations of Europe many of the minor holidays are 
not being observed at present. 

The booklet is designed for the use of bankers and mer- 
chants doing an international business. A knowledge of 
what days are closed to business in any given country is 
highly important in carrying on international trade. 








SECRETARY OF STATE LANSING IN MESSAGE FROM 
WASHINGTON DECLARES WE ARE 
IN WAR TO WIN IT. 


A brief, but enthusiastically applauded speech by Secretary 
of State Robert Lansing, was one of the features of the annual 
dinner of the New York State Bar Association at the Hotel 
Astor last Saturday night, Jan. 12. Secretary Lansing 
alluded in his remarks to the war aims outlined by President 
Wilson last week, and with regard thereto declared that “‘un- 
less those aims are accepted by the Prussian Government 
this war must go on.” Stating that he brought a message 
of good cheer from Washington, Secretary Lansing said 
that it charged us to have courage—that “we are going on 
with the war’’—that “‘we must win it for the sake of humanity 
and we will win it.’’ The address in its entirety follows: 

Mr. President, your Excellency, Ladies and Gentlemen: While I feel 


American optimism won the wilderness, it built our 


we are in this war, and what we aim to achieve. He named the reasons, 
and he has recently named the aims which we seek. He has done so frankly, 
without equivocation, and very definitely. This statement of the aims of 
this country in entering the war has not been received with favor by the 
Germans, and yet, unless we achieve those aims, we have no sure founda- 
tion on which to build an enduring peace. Unless those aims are accepted 
by the Prussian Government this war must go on. We are in this war as 
a@ republic to the very end. 

The aims which we seek are to be achieved, and they will be achieved. 
America never put her hands to a task but she accomplished it. All we 
have go to do is to set our jaws, to clinch our fists and to go to it with all 
our might. 

When we have so many of the representatives of our co-partners in this 
great enterprise I extend to them on your behalf and on behalf of the 
American people our affection and esteem to France, glorious France, 
whose millions of brave hearts have been an impassable rampart to Prussian 
fury. 

To Belgium, bleeding, prostrate Belgium, who, beneath the heel of 
the brutal Prussian, still lives as her soul shall always live. 

To Britain, dogged, determined Britain, whose stalwart soldiery faced 
death in the trenches with a smile. 

To Italy, Italy with the glorious spirit of the old Roman, whose armies 
to-day on the Venetian plains and through the mountains of the north 
are standing guard over her ancient shrine. 

To Canada, our spiendid neighbor of the north, who has given without 
stint her sons and her treasure in the cause of liberty. 

To all our comrades in arms, those that are not represented here to-night 
but who stand shoulder to shoulder with us in the cause of human justice. 

I am sure we are all to be congratulated on having as our guest this eve- 
ning the Governor-General of the great Dominion, but I think we can con- 
gratulate him on representing a country which has shown by its deeds its 
intense patriotism and its devotion to the right. I have known for 25 years 
Canada and many of Canada’s public men, and I have felt frequently in 
the past that they envied their big neighbor of the south. Your Excellency, 
envy has crossed the border. To-day Americans envy the splendid record 
which has-been made by Canada in this war. 

When the roll of honor is made up of this great conflict, I can hope for 
no higher honor for America than that her name may be written, not above, 
but, side by side with that of Canada, that is the highest honor that any 
country can ask. 

Now, my friends, to return to my single message. My message is: 
Let us all have courage. We are going on with this war. We must win 
it for the sake of humanity, and we will win it. 








AMBASSADOR JUSSERAND BEFORE BAR ASSOCIA- 
TION EXPRESSES ACKNOWLEDGMENT OF 
FRANCE TO UNITED STATES. 

Jules J. Jusserand, the French Ambassador, was one of 
those who served to make last Saturday night’s annual 
dinner of the New York State Bar Association a memorable 
event. The occasion brought together a distinguished 
gathering, and those who figured among the speakers 
included, besides Ambassador Jusserand, Secretary of State 
Lansing (whose remarks are referred to in another item), 
Count Macchi de Cellere, the Italian Ambassador, whose 
speech likewise is the subject of another item; E. de Cartier 
de Marchienne, the Belgian Minister; the Duke of Devon- 
shire, Governor-General of Canada, and Elihu Root. Am- 

bassador Jusserand’s remarks in part were as follows: 





The year that has just elapsed will be memorable till the end of time for 
that unique move of the President of the United States, an act unexampled 
in the history of this country and of the worid, bringing to bear the forces 
and resources of the New World on the settlement of a conflict of the Old- 
a conflict on which depends the future of mankind. And it will be memor- 
able, too, by the way in which the nation answered the appeal of its leader. 
To a country, without hostile neighbors and which has not known for ages 
any foreign enemy, the grandest sacrifices were suddenly asked; millions of 
men, billions of money. 

Of the result the nation can be proud. The enthusiasm was universal 
the number of slackers insignificant. I know of an American mother 
of an only son, envying another whose only son would be at the front sooner 
than hers. Has republican Rome ever known nobler mothers? As for 
money, all that was asked was voted almost without discussion, and a 
former President of the United States was showing the other day that it 
was equal to $20 a minute since the birth of Christ. 

Of no less importance as evidencing the worth of the American heart is 
the response to the appeals made to the men and women of this land to 
help, not because the law obliges them, but because it will be of use. This 
is the test of democracy; a regime where, contrary to the Germanic ideal, 
laws, threats, prescriptions, are reduced to a minimum; an intelligent good- 
will taking their place; a maximum effect, a minimum compulsion. De- 
prive yourself, if you please, the people were told, eat foods that cannot be 
preserved, squander , transform at your leisure moments empty 
lots into vegetable gardens, and especially do not waste any leisure moments. 
And behold, as by magic, the nation took action, with extraordinary 


= 


For what concerns food producing about ten million families took action, 
which means nearly half the total population of the United States. The 
increase in staple food crops from farms, due to the appeal, during the few 
months since it was launched, has reached 1,000,000,000 bushels in 1917; 
that is, nearly ten bushels per capita. Yet this does not take into account 
the vegetables grown in the extra gardens cultivated in the cities; statistics 
are not available for the whole country, but in certain parts verifying was 
possible, giving an idea of what may be the sum total. It was found in 
one such area that where 40,000 urban families had gardens in 1916, 130,000 
has them in 1917. The value of the crops drawn from those once empty 
urban spaces has been about $312,500,000. 

This was only one sort of appeal; the others found the same response. 
Scarcely had an appeal been made by the navy for binoculars than 3,000 
. Newspaper men were asked not to reveal what they 
know they know everything; not one of them yielded to 
All those appeals reached truly American hearts. 

And while people exert themselves in this way here, others are now on 


nations liberty, but for the independence of humanity. 

Three words have been of late, frequently heard in the Old and the 
New World: ‘‘Conditions of peace.’’ We all have in our ears, the grand 
statement, the product of a noble mind, delivered this very week before 
Congress by the President of the United States. May I be permitted to 
say that no day in my tong diplomatic career, has been happier than that, 
when the successor of Washington, speaking as Washington himself would 
have spoken, delivered a statement which will be engraved till the end of 
“The wrong done to France by Prussia in 


Of the words so often repeated of late, ‘‘Conditions of peace,’’ we should 
pay attention just now, not the word peace, but to the word conditions. 
We have to win these; they will not be offered us as a gift by the destroyers 
of Reims and Louvain. The invaders of Serbia, the slaughterers of Arme- 
nians. The day’s work is not finished, though the dawn of the morrow is 
not now far off. From Belfort to the sea, the watch is kept; the Belgian. 
the British, the French, the American armies are not only undefeated but 
on the move. ‘While the enemy flatters himself, in his lust of destruction, 
that he may have bled white one or the other us us, it turns out that we have 
extra divisions to spare, and we can offer a helping hand to a dear friend, 
south of us, undergoing temporary troubles. 

But we have to finish our work, and to finish it well, so that it need 
never to be done again. We may recall the statement of the German 
Henekel von Donnersmark, saying to a compatriot of mine in 1913: ‘‘Vic- 
tory, at the next clash, will belong to the nation the most exact, by which 
I mean the one whose servants, from the highest to the lowest, are exact 
to fulfill their duty, be it the highest or the lowest.”’ 

Contrary to what this German thought, we shall be, all of us, the most 
exact. We shall continue to answer the appeals of our leaders as has been 
done before. All of us who, far from the firing line, can help only without 
risks to our persons, will remember that anything left undone which we 
might do, trifling as it may be, will weigh on our consciences till our last 
day. In this terrific struggle, in which millions are engaged and millions 
have died, all counts. ‘The importance of working in unison, heart to heart, 
of never losing one minute which might have been usefully employed, 
of never allowing our personality to come athwart our tasks, is supreme. 
In case of temptation we may say to ourselves as a safeguard, ‘‘any hour 
I aimlessly, uselessly spend is equivalent to my killing one of my own 
people.’’ And so it is. 

We shall prove the most exact, we shall be the winners. The goddess 
this association worships, Justice, will reign supreme. 








ITALY’S ACTION IN ENTERING WAR DEFENDED BY 
AMBASSADOR COUNT MACCHI DE CELLERE. 

A statement as to Italy’s position in the war was furnished 
by the Italian Ambassador Count Macchi de Cellere at the 
annual dinner of the New York State Bar Association on 
Jan. 12. In outlining the situation so far as Italy is con- 
cerned, Count de Cellere is quoted as follows in the New 


York ‘“‘Times:”’ 

It is the hope that I may make clear and distinct to you the unselfishness 
and purity of purpose of Italy that I undertake in a few words to recall to 
you her situation. Italy’s position in this war has been perverted by a 
clever propaganda of our common enemy into an accusation of faithlessness; 
but, fortunately, your great President and you and others of the people 
of the United States havg come to recognize that this accusation is hideously 
false. This German propaganda has centred around two points: (1) That 
we were traitors to the Triple Alliance; (2) that we entered the war only 
for selfish ends. How far from justified are these two accusations, with 
all the consequences that follow them, you know. I will, however, discuss 
them from the Italian point of view. I could easily disregard the accusation 


of treason made by our enemies against us. 
The word treason is unknown to Italy in principle and in fact, and only 
Teutonic mentality could apply it to us. 


Italy did not betray her former 
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Italy had stood by Serbia when, after Austria's 
annexation of the Serbian provinces of Bosnia Herzegovina, the Central 
Powers were preparing new aggressions in the Balkans and were looking 
for pretexts which Italy’s attitude always forestalled. Knowing that Italy 
would never consent to their criminal plans, Germany and Austria prepared 
in secret. When they considered themselves ready, they broke the 
of the world. What Italy’s attitude would have been if she had known 
what the Central Powers were preparing is demonstrated by the efforts she 
made with our noble and traditional friend England to prevent a war which 
everybody knew would be the ruin of Europe and would involve the whole 
of the world. Our efforts were as vain as were thore of England, because 
the crimes which the Central Powers were plotting against humanity and 


: 


and Austria struck without consulting her. Italy did the only thing she 
could possibly do at the time—she refused to join them and at once declared 
her < 

The history of Italy, even in its darkest periods, abounds in instances of 
nobility and greatness. The Italian nation could not have become a party 
to a crime against humanity—a crime so cunningly premediated that the 
most repulsive crimes of all suffer in comparison. 

The Teutonic assault on Serbia had released Italy from any obligation 
under the Triple Alliance—an assault which was only the consummation 
of a series of crimes all preparatory to the same end, and committed in full 
view of the civilized world, which nevertheless could not be brought to 
realize what was about to happen. 

We are all paying dearly now for our blind faith that no nation would 
dare to break a peace which the world had expended so much to secure. 

Let me say, gentlemen, that in the bloody sacrifices civilization is making 
to overthrow barbarism once for all, Italy is second to none. 

Italy had not been ready when the voice of history called her to be true 
to her immemorial traditions of love for liberty and justice; but she pre- 
pared with all speed to make her participation in the war of material ad- 
vantage. You all know of what technical importance has been Italy's 
contribution to the war, in the perfecting of trench, mountain, and heavy 
artillery, in the wonderful evolution of the airplane, in the development of 
warfare among the clouds. 

For two and a half years Austria had been kept on the verge of disaster 
by the bravery of a country that has been paying for her lack of artillery, 
ammunition, fuel and food with the purest biood of her sons. 

Then, last October, owing to a combination of circumstances now known 
to all, Teutonic trickery and violence got the better of us. Our country 
was invaded, our army brought near destruction, our monuments razed 
with barbaric thoroughness, our women and children martyred. For the 
moment it seemed that we were lost, not only to the cause of the Allies 
but even to our own traditions. Thank God that impression proved false. 
Never was Italy so great as the day she realized her danger and transformed 
what appeared to be one of the greatest defeats known in military annals 
into a victorious rally of all her forces. 

With faith in our destiny, with the assurance that right cannot be per- 
manently destroyed by might, with the confidence and gratitude that the 
entrance of this glorious Republic into the war on our side has added her 
sense of right and her unlimited strength, we face the future bravely, 
certain that victory will be ours. 








CHARLES E. HUGHES ON ADJUSTMENTS INCIDENT 
TO WAR. 

Dealing with the war and the adjustments incident there- 
to, Charles E. Hughes, in his address as President of the 
New York State Bar Association on Jan. 12 in enunciating 
his views stated that ‘‘I cannot escape the belief that in the 
main the present exercise of authority over the lives of men 
will hereafter find its counterpart in a more liberal exercise 
of power over the conduct, opportunities and possessions 
of men.” Setting out that “we are witnessing the most 
extraordinary adjustments of business to the demands of 
war” he averred that ‘‘we are not going to be made over in 
this war but we shall have a new grasp on realities.”’ ‘Is 
it,” he asked, “too much to expect that we shall have a 
safer attitude toward business, toward the necessary ac- 
tivities which afford the basis of progress toward organiza- 
tion of industry, of transportation, of labor?’ According 
to Mr. Hughes’ way of thinking ‘the problems of the de- 
mocracy of the future will not be problems of power, but 
problems of administration.” In part Mr. Hughes spoke 
as follows: 


When we turn from the normal processes of peace to the extraordinary 
conditions incident to a state of war we are struck (1) with the complete 
adequacy of constitutional authority to meet all the exigencies of war; 
(2) with the willingness of our people that these vast reservoirs of power 
should be freely drawn upon, and (3) with the enormous difficulty of trans- 
muting constitutional energy into actual achievement. Our difficulties 


are those of a peace-loving democracy unprepared for war—the difficulties 
of an indulgent people who have never addressed themselves with sufficient 
seriousness and definiteness of purpose to the problems of administrative 
efficiency in the conduct of the public business. 
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We bind our agents with red tape. We multiply offices, bureaus, and 
councils without assuring necessary co-ordination. We make government 
a great circumlocution office, a practice bad enough in time of peace, but 
fatal if not remedied in war. It is relatively easy to devise grants of power, 
to discuss, to formulate policies, to frame measures. The difficult thing is 
to get things done, and that is the first essential in war. The problems of 
the democracy of the future will not be problems of power, but problems 
of administration. And this war is a vast school. We are grateful that, 
despite difficulties, so much is being accomplished, and that we are learn- 
ing the better and the necessary way. 

I can speak but briefly of some of the adjustments incident to war. 
And, first, of conscription, in raising our Army. The immediate result 
will be to give us the fighting men to win the war. We shall never win 
without them. But the by-products of this process may be of the greatest 
importance not only during, but after, the war. 

We now have a real melting pot. There cannot but be a new feeling of 
fellowship, of mutual interest, a better understanding of other lives and 
points of view. ‘‘Fellow citizens’’ will have a fresh significance. Of course, 
we had this experience in the ordeal of the Civil War. But then we were 
divided. This is the war of North, South, East and West—the war of 
the reunited nation. And then we have the later generations and the 
millions of new-comers, and our young men of every race and condition 
are being fused in the heat of a common preparation and a common strife 
into a citizenry with a common inspiration and ideal. It is a hard saying, 
but it may well be that America needed this war to get rid to some extent 
of the impurities of class distinction, of racial bigotry, and separateness, of 
urban provincialism and sectional selfishness, and to give us the new Amer- 
ica with a better appreciation of our mutual dependence, of the necessity 
of co-operation, and of the worth of character, regardless of race, or color, 
or sex, or fortune. 

There cannot fail to be also a new sense of individual obligation to the 
nation on the part of those thus compelied to serve it. The selective 
service law has taught a needed lesson of duty in democracy. And there 
is likely to be in the case of many who have misconceived our institutions, 
and their duty, a new appreciation of the power of our Government. 

What wili be the reaction to this new impression of power? Will it be 

in favor of individual liberty, or in favor of a larger measure of governmental 
control over individual conduct and property in the days of peace? I am 
disposed to think that in some degree there will be both reactions. But 
I cannot escape the belief that in the main the present exercise of authority 
over the lives of men will hereafter find its counterpart in a more liberal 
exercise of power over the conduct, opportunities and possessions of 
men. 
Among the 10,000,000 young men who have been registered under the 
Draft Act, there will probably be a host who are not likely to shrink at the 
application of power to others if they conceive it to be in the general in- 
terest, the supremacy of which they have been bound to acknowledge. If 
former conceptions of property right and individual liberty are to be main- 
tained in the years to come, it will not be through the same instinctive re- 
gard for them which has hitherto distinguished our people, but because it 
is the conviction that the common interest will be better served by free- 
dom of individual opportunity than by fettering it. 

In that field of controversy we shall have our campaigns of education, 
and what such campaigns may fail to teach we may be sure that experience 
will teach. But individual privilege when challenged will have to show 
cause before a public to which old traditions are no longer controlling—a 
public trained in sacrifice—which will have and enforce its own estimate 
of the extent of the common right. 

We are witnessing the most extraordinary adjustments of business to the 
demands of war. Momentous events are too recent to need mention and 
it is too early to define permanent effects. Out Of this extraordinary 
laboratory will come new methods, new discoveries. Many illusions will 
vanish; much vain theorizing will lose its power. We are not going to be 
made over in this war, but we shall have a new grasp on realities. Is it too 
much to expect that we shall ve a saner attitude toward business, to- 
ward the necessary activities which afford the basis of progress, toward 
organization of industry, of transportation, of labor? 

Now that we have a real fight on our hands, demanding the organization 
and direction of all our resources of men and things, can we not learn to 
distinguish the real evils from the bogies of the imagination? I hope that 
the days devoted to the application of the uncertainties of such statutes as 
the Sherman Act are numbered. May we not hope for a better apprecia- 
tion and a more precise definition of wrongs? 

What an absurdity it is to find that the very co-operation which the na- 
tion finds necessary for its own economic salvation under the strain of war 
is denounced as a crime in time of peace. Let our legislators free our statute 
books of cant. Let us give honest business, fair and reasonable co-opera- 
tion, fair and reasonable organization, whether of business or of labor, a 
broad field and permit the enjoyment of the essential conditions of effi- 
ciency in the coming days of peace in the interest of the common pros- 
perity. 

May we hope that through this war we may learn how to regulate and 
not destroy, how to open the door to American enterprise here and abroad 
under rules of public protection which can be known in advance and which 
reason can approve. We cannot tell what the present necessary action 
with regard to the railroads may portend. But may we not expect that 
we shall at least have a conserving and upbuilding policy which will recog- 
nize that there is no adequate protection to the public interest which does 
not foster the instrumentalities of commerce. I do not look to the period 
after the war with an undue optimism. I think that our real progress will 
still be slow. But I do expect a better adjustment of legisiation to th e 
facts of life. 

We are at the beginnings of history. It is only a few hundred years 
since the dawn of what we call modern civilization. It is a very short time 
since science changed the habits of centuries and swept us into a world of 
new intimacies. The old Orient is only in the beginning of history. Japan 
and China are nations of the future, not of the past. Russia has just be- 
gun to live, and for many hundreds of years the forces now let loose will 
have their play in shaping the destiny of that wonderful people. 

And our nation, the great Republic of the West, is just at the beginning 
We are now to take 
our part in a new world, which we are assisting in creating—a world where 
Law is to be supreme, where Force shall be only the minister and agent 
of Justice as expressed in Law. Those who scoff at Law have no con- 
ception of democracy, for Law is the vital breath of democracy. Those 
who scoff at courts have no conception of democracy, for the courts are its 
most essential instruments. Democracy can change the forms of its life, 
but it cannot dispense with the tribunals which apply its principles. 

We are now fighting the battle of the Law, the battle for the rule of rea- 
son against the rule of force, for the establishment of the orderly processes 
of examination, deliberation, and judgment instead of the despotism of 
arbitrary will, for the sanctity of covenants between States, for the main- 
tenance of the obligation of States to recognize the principles which liejat 
the foundation of the international order and which express the comm 
sense of justice. 
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To the new order America could not escape relation if it would. We shall 
not relate ourselves to particular matters which do not concern us, but a 
concert to keep the peace, to establish the supremacy of international law 
—that is our concern. We shall take our part in international conference; 
we shall be represented in international courts; we can be counted upon to 
bear our share of the burden of endeavor to make sure that unscrupulous 
military power, destroyer of treaties, bestial and inhuman in its cruelties, 
shall never threaten the peace of the world and curse the earth with its 
ambition. 





OTTO H. KAHN ON DUTY AND OPPORTUNITY OF 
AMERICANS OF GERMAN BIRTH. 


Speaking of the “‘Duty and Opportunity of the American 
of German Birth’ Otto H. Kahn, of Kuhn, Loeb & Co. 
in an address at Milwaukee on Jan. 13 stated that “the 
American of German descent who at this time of test and 
trial, does not serve the land of his adoption with the ut- 
most measure of single-minded devotion and with every 
ounce of his power perjured himself when he took his oath 
of allegiance and proves himself guilty of treacherous du- 
plicity.”” He further said: 

It is not enough for us Americans of German descent to do our duty 
by our country and fellow citizens, however fully and unreservedly, if we 
do it in resigned and oppressed silence A I believe that we should 
speak out, we Americans of German birth, because we have been mis- 


represented to our fellow citizens and to the world, by a smal] minority of 
professiona! spokesmen and pernicious agitators by no means all of German 
birth 


I believe that we should speak out, to convince our native-born fellow- 
citizens that our fundamental conceptions of right and wrong are like 
theirs, that the taint of Germany is not in the blood, but in the system of 
rulership, that we are with them and of them wholeheartedly, singlemind- 
edly, and unreservedly; because if we failed in conveying to them that 
conviction in the hour of our common country’s stress and tria] there would 
ensue the calamity of a spiritual, if not an actual, breach between them 
and us which it would take a generation to heal. 

I do not apologize for, nor am I ashamed of, my German birth. But I 
am ashamed—bitterly and grievously ashamed—of the Germany which 
stands convicted before the high tribunal of the world’s public opinion of 
having planned and willed war; of the revolting deeds committed in Bel- 
gium and northern France, of the infamy of the Lusitania murders, of in- 
numerable violations of The Hague conventions and the law of nations, 
of abominable and perfidious plotting in friendly countries and shameless 
abuse of their hospitality, of crime heaped upon crime in hideous defiance 
of the laws of God and men. 


Stating that he knew “something from actual and per- 
sonal experience of the plotting of the Prussian party, and 
how for a full generation they had endeavored again and 
again to bring about a situation which would force war 
upon the world.” Mr. Kahn continued: 


I know of my personal knowledge that the stage was set for it six or 
seven years ago in connection with the Agadir episode. I know that the 
Pan-Germans meant to have a footing in South America, and, once there, 
would have threatened, and had prepared plans to threaten, this very 
country of ours. 

I know that Austria, in 1913, meant to conquer Serbia, and so informed 
her then ally, Italy, believing that she could do so with impunity. And 
I know that Austria did not believe that its ultimatum to Serbia in July 
1914 would bring on a serious war. 

I know it, because the week following the outbreak of the war I saw a 
letter just arrived from a gentleman in high position in Austria, closely 
connected with the Austrian Foreign Office, in which, writing to New 
York under date of about July 20 1914, he said: 

“We are now passing through a nerve-wearing time because of our 
difficulty with Serbia, but by the time this letter reaches you everything 
will be all right again. The Serbians have been intriguing against us these 
many years, and this time they must be settled with for good and all. We 
shall go in and take Belgrade, but inasmuch as we have given assurance 
to Russia that we shall not permanently interfere with the integrity and 
independence of Serbia, and inasmuch as neither Russia nor her Allies are 
ready to fight the whole thing will be a military promenade and will have 
no serious consequences." 

A defensive war. Was it a defensive war which Prussianism was think- 
ing of when it declined England's repeated offer for a reduction by both 
countries of the building of warships; when it refused at the last Hague 
conference to discuss the limitation of standing armies and armaments 
when Germany—alone amongst the great nations—rejected our offer of a 
treaty of arbitration? 

Years before the war, Nietzsche than whom no man had greater in- 
fluence in shaping the trend of German thought in the past thirty years, 
wrote: 

**You shall love peace as a means to prepare for new wars. You say that 
a good cause may hallow even war, but I say to you that it is a good war 
which hallows every cause.” 

On July 29 1914, the well informed German newspaper, “‘Vorwaerts,’ 
declared: 

“The camarilla of war-lords is working with absolute, unscrupulous 
means to carry out their fearful designs to precipitate a world war.”’ 

In October 1914 three months after the outbreak of the war, Maxi- 
= Harden, one of the ablest and most influential of German publicists 
wrote: 

**Let us renounce those miserable efforts to excuse the actions of Germany 
In declaring war. It Is not against our will that we have thrown ourselves 


into this gigantic adventure. The war had not been imposed upon us by " 


others and by surprise. We have willed the war. It was our duty to 
will it. We decline to appear before the tribunal of united Europe. We 
reject its jurisdiction. One principle alone counts and no other—one prin- 
ciple which contains and sums up all the others—might.”’ 

I could go on for hours quoting similar views and sentiments from the 
utterances of leading German writers and educators before and since the 
bn It is sacle Sgt ga though, that since then Maximilian Harden 

seen a new t, and for some time has been courageously speakin: 
and writing in a very different strain. 3 ‘ 

There are a number of influential men in Germany who, like him, have 
undergone a change of mind and heart, and the strong and outspoken as- 
sertion of liberal sentiment and independent aspirations in that country 
within the last six months have not perhaps received here as yet the full 
recognition due to their significance. 





a 


A defensive war. There are certain telegrams from Sir Edward Grey 
the British Minister of Foreign Affairs, to the British Ambassador in 
Germany , sent during the week preceding the outbreak of the war in Eu- 
rope, which even to this day are unknown in Germany, as they were never 
permitted to be published. 

In these messages the British Foreign Minister went almost on his knees 
to beg Germany to consent to a conference in order to avoid war. He 
went to the utmost limits in promising benevolent consideration for Ger- 
many’s viewpoint and wishes, then and in the future, and he stated that if 
Germany would put forward any reasonable proposition honestly calcu- 
lated to maintain peace, England would support it with all of its influence 
and if France and Russia would not fall in line England would promptly 
separate itself from these two countries. 

These overtures and pleas met with no response from the Masters of Ger- 
many. They declared war. It is probably true that the Russian Pan- 
Slavists had planned war sooner or later, just as the Pan-Germans did. 

War might perhaps have come then or at some other time, even if the 
Prussian rulers had not precpiitated it. But the fact remains that it was 
the Imperial German Government which did declare war. 

In conclusion Mr. Kahn said: 

The spirit of Prussianism and the spirit of Americanism cannot live in 
the same world. One or the other must conquer. In the mad pride of its 
contempt for democracy, Prussianism has thrown down the gauntlet to us. 

We have taken up the challenge and now stand arrayed by the side of the 
other freedom-loving nations of the world, giving our fresh strength and 
our boundless resources to them who, heroically striving, have borne the 
heat and burden of a dreadfully long and exhausting struggle, yet stand 
unwearied, erect and resolute. 

The enemy is of formidable strength. But even if he were far stronger 
than he is: even if we did not have the men and the means which are ours; 
even if our comrades in arms had not demonstrated their superb and in- 
domitable prowess, still must our cause prevail—for there is fighting with 
us a force which has ever proved itself stronger than any other power on 
earth, and again and again has triumphed over overwhelming odds. That 
force, God inspired, death-defying and unconquerable, is the soul of man. 

And when—Heaven grant it may be soon—the soul of the German peo- 
ple will have freed itself from the sinister powers that now keep it in ban and 
bondage; when it will have found again the high impulses and aims of its 
former self; when it will once more understand and speak the universal 
language of humanity and right, then, in God’s own time there will be 
peace. 


TRADE RELATIONS WITH GERMANY TO BE DEPEN- 
DENT UPON GOVERNMENT RESPONSIBILITY. 


It was made known on Jan. 14 that 500,000 American 
business men are voting, through their commercial organiza- 
tions, on the question of notifying the business men of 
Germany that they will not re-establish trade relations 
with Germany unless a Government, responsible to the 
people, is given power. This message was contained in a 
referendum submitted to its membership by the United 
States Chamber of Commerce on the 14th inst. The 
proposed action, the Chamber stated, has no thought of 
revenge or punishment, but is based upon the logic that 
only through industrial intercourse with the United States 
can the military party of Germany get the sinews with which 
to precipitate a second great world war. The chamber’s 


proposition is as follows: 


Whereas, The size of Germany’s present armament and her militaristic 
attitude have been due to the fact that her Government is a military 
autocracy, not respousmie to the German people; and 

Whereas, The of the German armament after the war will be the 
measure of the greatness of the armament forced on all nations; and 

Whereas, C analysis of economic conditions shows that the size of 
Germany's future armament will fundamentally depend on her after-war 
receipts of raw materials and profits from her fore e; and 

Whereas, In our opinion the American people for the purpose of = tah na 
ing an ex ve armament will assuredly enter an economic combination 
against Germany if Governmental conditions in Germany make it necessary 


for self-defense; and 
Whereas, We believe the American pc ong will not join in discrimination 
excessive armament 


against German goods after the war if the danger o 

has been removed by the fact that the German Government has in reality 

— a responsible instrument controlled by the German people; therefore, 
t 


Resolved, That the Chamber of Commerce of the United States of America 
earnestly calls the attention of the business men of Germany to these 
conditions and es them also to study this situation and to co-operate 
to the end that a disastrous economic war may be averted and that a lasting 
peace may be made more certain. 

The Chamber’s statement of this week further says: 

If the proposed action carries, the industria] leaders of Germany, who 
with the military party constitute the most powerful caste in Germany, 
will be bluntly told that Germany must choose a responsible Government 
to conclude a just peace or suffer the consequences of an outlaw after the 
war. 

She will be denied economic intercourse with her best customer—the 
United States. The message could not fail of its purpose as Germany can- 
not hope for years to come to re-establish satisfactory trade relations 
with Great Britain, Italy or France. 

No single action by the United States can be calculated to go further 
than this proposed action of America’s business men. It is more potent 
in its authority, perhaps, than any similar warning coming from official 
sources. ‘The difference lies in the fact that Germany might doubt whether 
Congress would sanction a treaty with the Allies for a trade boycott of 
Germany or that the people would abide by such a treaty were it made. 
This, on the other hand, would be direct notice to German business men 
that the business men of America have taken a concerted stand to close 
trade to Germany as long as it remains an outlaw. 

The further fact should be borne in mind that the proposal! to discriminate 
against German trade after the war is not at variance with the President's 
announced policy not to continue after the war policies which would en- 
gender hatred among the nations. Quite the contrary, it might be said 
to constitute the second great drive to compel responsible Government in 
Germany, the first being directed to the constitutionalists within the 
Empire. 

One paragraph ia the President's recent statement of war aims—a para- 
graph, by the way while it was not understood in this country will be 
appreciated in Berlin—indicates that the President’s thought is along similar 
lines to the views expressed in the referendum. This paragfaph follows: 

III. The removal, so far as ible, of all barriers and the 
establishment of an equality trade conditions among all the nations 
consenting to the peace and associating themselves for its maintenance. 
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The distinction should be kept clearly in mind that there is no thought of 
revenge or punishment for past wrongs. German business men are to 
be told im so many words that America, in common with other nations, 
supplied Germany with the raw materials and the sinews with which she 
made herself ready to turn these assets against the world that had supplied 
her. It would be poor business not to profit by this experience, the 
referendum implied. If Germany wants the trade of the United States 
she can have it but only upon these terms—a stable Government in Ger- 
many to guarantee the future peace of the world. 

The referendum is the suggestion cf the Boston Chamber of Commerce. 
After listening te the recommendations the directors of the national body 
decided that this was a question for the whole country to pass upon. The 
Boston organization was requested to place its material in shape for sub- 
mission to the National Chamber membership. 

The difficulty of getting such a report into the hands of the German 
business men is real but not insuperable. The National Chamber points 
out the following possibilities: s 

1. In spite of rigid censorship, a great deal of news is getting into Ger- 

many from the nearby neutral press. The papers of Switzerland, Holland, 
Sweden, Denmark and other neutral countries are getting into Germany 
constantly. With this resolution published in Switzerland alone, we could 
be practically sure of its getting into the hands of German business men. 
_ 2. There are throughout the neutral countries business men, members 
of the International Congress of Chambers of Commerce and otherwise, 
who, if this resolution were placed in their hands, would have many oppor- 
tunities to discuss the matter with individual business men of Germany 
upon their frequert visits to these neutral countries. German business 
men are visiting Switzerland, Holland, Denmark, Sweden, and other neutral 
countries constantly. This word-of-mouth communication of the report 
would spread the idea widely. Our personal correspondence with these 
neutral business men would help greatly. 

It is thought that this blow directed by American business at German 
business will supplement the steps already taken to bring bome to the 
different classes in Germany the purposes and will of America to establish 
conditions which will eliminate as far as possible factors which will disturb 
again the peace of the world. 








OTTO H. KAHN ON “LIBERTY FRENZIED” AND THE 


“MILITANT BOLSHEVIKI.” 

Declaring that ‘‘the deadliest foe of democracy is not au- 
tocracy, but liberty frenzied,’’ Otto H. Kahn in an address 
at Madison, Wis., on Jan. 14 delivered a warning to the 
“militant Bolsheviki in our midst,” saying: 

The time is ripe and over-ripe to call a halt upon those spreaders of out- 
landish and pernicious doctrines. The American is indulgent to a fault and 
slow to wrath. But he is now passing through a time of tension and 
strain. His teeth are set and his nerves on edge. He sees more closely ap- 
proaching every day the dark valley through which his sons and brothers 
must pass and from which too many, alas, will not return. : 

It is an evil time tocross him. He is not in the temper to be trifled with. 
Let the militant Bolsheviki in our midst be warned in time. 

When I speak of the militant Bolsheviki in our midst as foes of national 
unity, I mean to include those of American stock who are their allies, com- 
rades and followers—those who put a narrow class interest and a sloppy 
internationalism above patriotism, with whom class hatred and envy have 
become a consuming passion, whom visionary obsessions and a false con- 
ception of equality have inflamed to the point of irresponsibility. But I am 
far from meaning to reflect upon those who, while determined Socialists, 
are patriotic Americans. 

I believe the Socialistic State to be an impracticable conception, a Utopian 
dream, human nature being what it is, and the immutable laws of nature be- 
ing what they are. But there is not a little in Socialist doctrine and aspi- 
rations that is high and noble, some things, too, that are achievable and de- 
sirable. 

And to the extent that Socialism is an antidote to and a check upon exces- 
sive individualism and holds up to a busy and self-centered and far from 
perfect world grievances to be remedied, wrongs to be righted, ideals to be 
striven for, it is a force distinctly for good. 

Still less do I mean to reflect upon the labor union movement, which I 
regard as an absolutely necessary element in the scheme of our economic life. 
Its leaders have acted with admirable patriotism in this crisis of the nation, 
and on the whole have been a factor against extreme tendencies and irra- 
tional aspirations. 

Trades unions have not only come to stay, but they are bound, I think, to 
become an increasingly potent factor in our industrial life. I believe that 
the most effective preventive against State Socialism. is frank, free and far- 
reaching co-operation between business and trades unions, sobered and 
broadened increasingly by enhanced opportunities, rights and responsi- 
bilities. 

I do not preach standpatism. I believe, by no means, that everything is 
right as itis. I believe, by no means, that reforms are not necessary. I 
yield to no one in the warmth of my sympathy for those whose life is a hard 
and weary struggle to make both ends meet and in the genuineness of my 
desire to see their burdened lightened. I believe in progress and social 
justice. I believe we must all strive in every way consistent with economic 
truth and with such laws of nature as are beyond our-power to change, to 
spread ever more extendedly the comforts, rewards, joys and inspirations 
of life. 

But this is not the time for settling complex social questions. When 
your house is being invaded by burglars you do not discuss family questions. 
Let us win the war first. Nothing else must now be permitted to occupy 
out thoughts and divert our aims. 

When we shall] have attained victory and peace, then will be the time for 
us to sit down and reason together and make such changes in political and 
social conditions as, after full and fair discussion, free from heat and pas- 
sion, the enlightened public opinion of the country deems requisite. 








OTTO H. KAHN SUGGESTS BOARD OF ECONOMIC AND 
FINANCIAL STRATEGY. 

“Our Needs—National Unity and National Efficiency,” 
was the topic of an address prepared by Otto H. Kahn, of 
Kuhn, Loeb & Co., for presentation at the banquet of the 
Bankers’ Club, Chicago, on Jan. 12. Mr. Kahn’s arrival at 
Chicago was delayed on account of the severe snowstorm 
which developed in that section a week ago. Mr. Kahn 
referred to the fact that the war is to a very large extent a 
test of organizing ability and industrial power, and he 
pointed out that equal in importance to industrial effort is 
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economic power and endurance. He suggested that it 
would serve a useful purpose, if out of the various commis- 
sions now dealing with economic affairs, or as a separate 
body suitably co-ordinating them, the President or the Sec- 
retary of the Treasury were to see fit to appoint a Board of 
Economic and Financial Strategy—just as the army and 
navy have boards of experts to elaborate and deal with 
strategic problems. Among other things he proposed that 
it prepare a comprehensive plan for the marshaling and in- 
tensive utilization of our potential: and actual resources, 
both during war times and afterwards. Mr. Kahn’s address 
also dealt with the conscription of wealth and the taxing of 
incomes with regard to which latter he noted that our big 
imcomes are taxed higher than in other lands, while small 


incomes are taxed lower than is the case in other belligerent 
countries. 








O YOU HOOVER. 

The Food Administration, in its “Weekly Bulletin” of 
Jan. 12 notes that the following poem, without the author’s 
name, is going the rounds of employees in Government de- 
partments at Washington: 


My Tuesdays are meatless, 
My;Wednesdays are wheatless; 
oe I am getting more eatiess each day. 
 f'| My home it is heatless, 
L.«&* My bed it is sheetless; 
iis ™ They're all sent to the Y. M. ©. A. 
, The barrooms are treatless, 
My coffee is sweetiless; 
fi (@ Each day I get poorer and wiser; 
n.: My stockings are feetless, 
My trousers are seatless; 
My, how I do hate the Kaiser. - 








ARRANGEMENTS FOR SALE OF WHEAT TO ALLIES 
BY ARGENTINA. 


According to press advices from Buenos Ayres on Jan. 
14 the Foreign Minister on that day signed an agreement 
with the British and French Ministers to sell 2,500,000 tons 
of wheat to the Allies. Argentina is to open a credit at the 
Bank of the Nation in favor of the Allies, which, it is said, 
is to be liquidated in two years. It is added that this ar- 
rangement is virtually a huge loan to the Allies, and is made 
in order to stabilize the rate of exchange. Mention of the 
proposed plans perfected this week was made in our issue 
of Saturday last, page 129. 














PRESIDENT WILSON PLACES MANY ADDITIONAL 
FOOD COMMODITIES UNDER FEDERAL CONTROL. 


The United States Food Administration’s control over food 
commodities was considerably extended under a proclamation 
by the President made public on Jan. 14, which places under 
license importers, manufacturers and distributors of a num- 
ber of essential foodstuffs and cattle fodder. Among these 
now brought under Federal control are salt water fishermen 
and distributors; all persons engaged in the business of malt- 
ing barley or other grains, or in the business of storing or 
distributing malt (except brewers of malt liquors, who do 
not malt their own grain); canners.of peas, dried beans, corn, 
tomatoes, salmon and sardines; manufacturers of all prod- 
ucts derived from wheat or rye, and other food products. 
The following is the President’s proclamation, dated Jan. 16, 
and made public on the 14th inst.: 


BY THE PRESIDENT OF,THE UNITED STATES OF AMERICA, 
Al Proclamation. 

Whereas, under and by virtue of an Act of Congress entitled ‘‘An Ac® 
to provide further for the national security and defense by encouraging the 
production, conserving the supply, and controlling the distribution of food 
products and fuel,” approved by the President on the 10th day of August, 
1917, it is provided, among other things, as follows: 

‘That, by reason of the existence of a state of war, it is essential to the 
national security and defense, for the successful prosecution of the war and 
for the support and maintenance of the Army and Navy, to assure an ade- 
quate supply and equitable distribution and to facilitate the movement of 
foods, feeds, fuel, including fuel oil and natural gas, and fertilizer and fer- 
tilizer ingredients, tools, utensils. implements, machinery, and equipment 
required for the actual production of foods, feeds and fuel, hereafter in this 
Act called necessaries; to prevent, locally or generally , scarcity , monopoliza- 
tion, hoarding, injurious speculation, manipulations, and private controls 
affecting such supply, distribution and movement; and to establish and 
maintain Governmental control of such necessaries during the war. For 
such purposes the instrumentalities, means, methods, powers, authorities, 
duties, obligations, and prohibitions hereinafter set forth are created, es- 
tablished, conferred and prescribed. The President is authorized to make 
such regulations and to issue such orders as are essential effectively to carry 
out the provisions of this Act.” 

And whereas it is further provided in said Act as follows: 

‘That, from time to time, whenever the President shall find it essential 
to license the importation, manufacture, storage, mining or distribution 
of any necessaries, in order to carry into effect any of the purposes of this 
Act, and shall publicly so announce, no person shall, after a date fixed in 
the announcement, engage in or carry on any such business specified in 
the announcement of importation, manufacture, storage, mining, or dis- 











and requirements for systems of accounts and auditing 
of accounts to be kept by licensees, submission of reports by them, with or 
without oath or affirmation, and the entry and inspection by the President's 
duly authorized agents of the places of business of licensees.” 

And whereas it is essential in order to carry into effect the provisions of 
the said Act, that the powers conferred upon the President by said Act be 
at this time exercised to the extent hereinafter set forth 

Now, therefore, 1, Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred upon me by said Act of Congress, 
hereby find and determine and by this proclamation do announce that it is 
essential, in order to carry into effect the purposes of said Act, to license the 
importation, manufacture, storage, and distribution of feeds, and certain 
other food commodities, to the extent hereinafter specified. 

(1) All persons, firms, corporations, and associations engaged in the busi- 
ness of (a) importing, manufaeturing (including mixing and processing of 
all kinds), storing or distributing any commercial mixed feeds (including 
dairy feeds, horse and mule feeds, stock feeds, hog feeds, and poultry feeds) ; 
(>) manufacturing feeds from amy of the following commodities or import- 
ing, storing, or istributing amy of the following commodities as feeds or 
feed ingredients: Buckwheat, kaffir, milo, feterita, broom corn, cane seed, 
spelt, emmer. millet, sunflower seed, grain and seed screenings, lentils, 
linseed-oil caxe, linseed-oil meal, beans, peas, dried brewers’ grains, dried 
distillers’ grains, dried yeast grains, malt sprouts, baled hay, baled alfalfa, 
baled straw, anima! or fish products or by-products, tankage; (c) import- 
ing, manufacturing, storing, or distributing as feed any products or by-prod- 
ucts of any of the following commodities except products or by-products 
whose importation, manufacture, storage, or distribution is already covered 
by a license held by any such person, firm, corporation, or association: 
Shelled corn, ear corn, oats, barley, wheat, rye, buckwheat, sorghum 
grains, rice, grain and seed screenings, soya beans, velvet beans, peas, pea- 
nuts, copra, palm nut, palm kernel, sugar beets, sugar cane, hay, alfaifa, 
straw. 

(2) All persons, firms, corporations, and associations engaged in the busi- 
ness of malting barley, or other grains, or in the business of storing or dis- 
tributing malt ,except brewers of malt liquor:who do not malt their own grain. 

(3) All persons, firms, corporations and associations engaged in the busi- 
ness of importing, manufacturing, or distributing copra, palm kernels, 
palm kerne! oil, and peanuts. 

(4) All salt-water fishermen not already licensed by the United States 
Food Administration, whether fishing independently or on shares, engaged 
at any period of the year, in the commercial distribution, including catch- 
ing and sejling, of any or all varieties of salt-water fish, including menhaden, 
and of shellfish and crustaceans. 

(5) All persons, firms, corporations, and associations engaged in the busi- 
ness of canning peas, dried beans, corn, tomatoes, salmon, or sardines, not 
already licensed, whose gross production is more than five hundred (500) 
Cases per annum, except home canners and bona fide boys’ and girls’ can- 
ning clubs recognized by the Department of the Agriculture of the several 
States in the United States. 

(6) All persons, firms, corporations, and associations not already li- 
censed , engaged in the business of manufacturing tomato soup, tomato cat- 
sup, or other tomato products. 

(7) All persons, firms, corporations and associations engaged in the busi- 
ness of manufacturing alimentary paste. 

(8) All persons, firms, corporations, and associations, not already li- 
censed , engaged in the business of manufacturing any products derived from 
wheat or rye, excepting, however: (1) retailers whose gross sales of food 
commodities do not exceed $100,000 per annum; (2) common carriers, as to 
operations necessary to the business of common carriage; (3) farmers, gar- 
deners, co-operative associations of farmers or gardeners including live- 
stock farmers and other persons with respect to the products of any farm, 
garden, or other land owned, leased, or cultivated by them, are hereby re- 
quired to secure on or before Feb. 15 1918 a license, which license will be 
issued under such rules aad regulations governing the conduct of the busi- 
nes as may be prescribed. 

All persons hereby made subject to license must apply, specifying the kind 
of license desired, to the United States Food Administration, License Divi- 
sion, Washington, D. C., on forms prepared by it for that purpose, which 
may be secured on request. 

Any person, firm, corporation, or association other than those hereinbe- 
fore excepted who shall engage in or carry on any business hereinbefore 
specified after Feb. 15 1918, without first securing such license will be lia- 
ble to the penalty prescribed by said Act of Congress. 

In witness whereof I have hereunto set my hand and caused the seal of the 
United States to be affixed. 

Done in the District of Columbia this 10th day of January, in the year of 
our Lord 1918, and of the independence of the United States of America 
the 142d. : 

(Seal .]} WOODROW WILSON. 
By the President: 
ROBERT LANSING, Secretary of State. 








FOOD ADMINISTRATION TO PURCHASE 30% OF 
COUNTRY’S FLOUR OUTPUT FOR WAR NEEDS. 


The Federal Food Administration at Washington on Jan. 9 
announced that, in order to supply the needs of the United 
States Army and Navy and the Entente nations, it will pur- 
chase from every flour mill in the country during 1918 30% 
of its output. This leaves 70% of the output for ordinary 
domestic requirements, a much smaller proportion, it is 
stated, than had been generally believed would be reserved 
for this purpose. The announcement of the Food Adminis- 
tration gives an indication of the extent to which civilian 
consumption of flour in the United States must be reduced 
during the present year. The following is the Food Admin- 
istration’s announcement: 


The United States Food Administrationfhas{sent out a notice to every 
mill that in order to supply the needs of the Army and the Navy, and the 
export trade to the nations associated in the war with the United States, 
the Food Administration desires to buy from every mil! not to exceed 30% 
of its cutput. 

Bids shall be made in the usual manner for Army and Navy requirements, 
and where awards are made to mills on such bids, such awards will be ap- 
plied as a part of the 30% required by the Food Administration. [i 

Notice will be sent to each mill at least two weeks in advance of the per- 
cen of output which the Food Administration desires to obtain from 
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them for a subsequent period of 30 days. The Food Administration will 
retain at all times out of the flour purchased a reserve stock and will ship 
flour to any point where the local supply might be short. ‘ 

This measure is not taken with the view of diminishing supplies to the 
market, but is to fundamentally further adequate handling of transporta- 
tion in respect to Army, Navy and export requirements, and a regular 
supply of flour for the associates in the war of the United States at favorable 
loading points, and more regular flow of the commodity and to prevent 
congestion and inequalities in stocks of flour owing to transport difficulties 








CANADIAN ORDER-IN-COUNCIL ESTABLISHING 
NEW STANDARDS OF QUALITY FOR 
GRAIN PRODUCTS. 


An Order-in-Council establishing new standards of quality 
for grain products was signed by the Canadian Governor- 
General on Dec. 3. It revokes the Order-in-Council of Oct. 29 
1910, as well as the amendatory order of May 11911. Stand- 
ards are fixed for grain, meal, flour, bleached flour, graham 
flour, gluten flour, maize meal, corn meal, Indian meal, 
rice, rice flour, oatmeal, rye flour, buckwheat, corn starch, 
bran, shorts or middlings and chop feed. The order al- 
though signed on Dec. 3, did not appear in the official 
“Canada Gazette” until Dec. 22. It reads: 

At the Goverment House at Otiawa. 
Monday, Dec. 3 1917. 

Present: His Excellency the Governor-General in Council. 

His Excellency the Governor General in Council, on the recommendation 
of the Minister of Inland Revenue, is hereby pleased to revoke the Order- 
in-Council of Oct. 29 1910, establishing Standards of Quality for Grain 
Products, as well as the Order-in-Council of May 1 1911, amending same. 

His Excellency in Council is further pleased to order that the following 
Standards be established in lieu of those rescinded and the same are hereby 
established accordingly: 

Grain Products. 

1. Grain is the fully matured, clean, sound, air-dry seed of wheat, maize, 
rice, oats, rye, buckwheat, barley sorghum, millet or spelt. 

2. Meal is the clean, sound product made by grinding grain. 

3. Flour is the fine, clean, sound product made by bolting wheat meal, 
and contains not more than thirteen and one-half (13.5) per cent of mois- 
ture, not less than one and twenty-five one hundredths (1.25) per cent. 
of organic nitrogen, not more than two (2) parts per million of nitrite 
reacting nitrogen, not more than one (1) per cent of ash, and not more 
than fifty-one hundredths (0.50) per cent of fibre. 

4. Bleached Flour is flour which has undergone processing for the pur- 
pose of making it lighter in color. The residual nitrite reacting nitrogen 
must not exceed five (5) parts per million. The presence of two (2) parts 
per million of nitrite reacting nitrogen in flour shall be held to be proof of 
its having been bleached by oxides of nitrogen. 

5. Graham Flour is unbolted wheat meal. 

6. Gluten Flour is the clean, sound product made from flour by the 
removal of starch, and contains not less than five and six-tenths (5.6) per 
cent of nitrogen, not more than ten (10) per cent of moisture, and not more 
than: fifty (50) per cent of starch. 

7. Maize Meal, Corn Meal, Indian Meal, is meal made from sound 
maize grain, and contains not more than fourteen (14) per cent of mois- 
ture, not less than one and twelve one-hundredths (1.12) per cent of nitro- 
gen, and not more than one and six-tenths (1.6) per cent of ash. 

8. Rice is the hulled, or hulled and polished grain of Oryza Sativa. 

9. Rice Flour is the clean, sound product made by bolting rice meal, and 
contains not more than fifteen (15) per cent of moisture, not less than one 
(1) per cent of nitrogen, and not more than one (1) per cent of ash. 

10. Oatmeal is meal made from hulled oats, and contains not more than 
twelve (12) per cent of moisture, not more than one and eight-tenths (1.8) 
per cent of crude fibre, and less than two (2.00) per cent of nitrogen, and 
not more than two and two-tenths (2.2) per cent of ash. 

11. Rye Flour is the fine, clean, sound product made by bolting rye meal, 
and contains not more than thirteen and one-half (13.5) per cent. of mois- 
ture, not less than one and thirty-six one-hundredths (1.36) per cent of 
nitrogen, and not more than one and twenty-five one-hundredths (1.25) 
per cent of ash. 

12. Buckwheat flour is bolted buckwheat meal, and contains not more than 
twelve (12) per cent of moisture, not less than one and twenty-eight one-hun- 
dredths (1.28) per cent of nitrogen, and not more than one and seventy- 
five one hundredths (1.75) per cent of ash. 

13. Corn starch is the starch obtained from maize or Indian corn (Zea 
Mais), and contains not less than eighty-four (84) per cent of actual starch, 
and not more than thirteen (13) per cent of water, and not more than one 
(1) per cent of ash, and not more than three (3) per cent of substances other 
than starch and water. 

14. Bran is a product of the milling of wheat or other grain, and contains 
not less than fourteen (14) per cent of proteids, not less than three (3) per 
cent of fat, not more than ten (10) per cent of crude fibre, and must be free 
from vital seeds of any of the noxious weeds defined by the Governor in 
Council under ‘“The Seed Control Act.’’ 

15. Shorts or Middlings is the coarser material sifted out from the prod- 
ucts of a second treatment of the grain by crushing the coarsely ground ma- 
terial that is sifted out fron the bran after the first grinding; and contains 
not less than fifteen (15) per cent of proteids, not less than four (4) per cent 
of fat, not more than eight (8) per cent of crude fibre, and must be free from 
vital seeds of any of the noxious weeds defined by the Governor in Council 
under “‘The Seed Control Act."’ 

16. Chop Feed is whole grain of one or more kinds more or less finely 
ground, and contains not less than ten (10) per cent of proteids, not less 
than two (2) per cent of fat, not more than ten (10) per cent of crude fibre, 
and must be free from vital seeds of any of the noxious weeds defined by 
the Governor in Council under ‘‘The Seed Control Act.”’ 

17. The presence of presumably vital weed seeds in any form of Feeding 
Stuff shall be held to constitute adulteration under the Act, when more than 
25 seeds per pound, as enumerated in the Seed Control Act of 1911, are pres- 
ent in the feed. Se | 

Note 1. Proteids as employed in the foregoing definitions means the 
product of multiplying organic nitrogen by 6.25. 

Note 2. Nitrite reacting Nitrogen is stated as Sodium Nitrite—(NaN .02) 
—which for purposes of this definition is identical with nitrogen. 

Note 3. The Griess-Ilosvay method of determining nitrite nitrogen, 
described in Sutton’s Volumetric Analysis, 8th Edition, p. 486 (J. & A. 
Churchill, London) is made official. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 
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CANADIAN EMBARGO ON EXPORT TO SCANDINAVIA 
AND THE NETHERLANDS. 


An embargo was placed on exports from Canada to 
the Scandinavian countries and the Netherlands, under an 
Order-in-Council, issued by the Canadian Goverhment on 
Sept. 8. The order reads as follows: 

At the Government House at Ottawa. 
Saturday, the 8th day of Sept. 1917. 
Present: 

His Excellency the Governor-General in Council. 

His Excellency the Governor-General in Council, on the recommnedation 
of the Minister of Customs, and under and in virtue of the provisions of 
section 291 of The Customs Act, and Section 6 of The War Measures Act 
1914, is pleased to order and it is hereby ordered as follows: 

The exportation of the following goods is hereby prohibited to all destina- 
tions in Norway, Sweden, Denmark and Holland, viz.: 

All kinds of arms, guns, ammunition and explosives, machines for their 
manufacture or repair, component parts thereof, materials or ingredients 
used in their manufacture, and all articles necessary or convenient for their 
use; 

All contrivances for or means of transportation on land or in the water 
or air, machines used in their manufacture or repair, component parts 
thereof, materials or ingredients used in their manufacture, and all instru- 
ments, articles and animals necessary or convenient for their use; 

All means of communication , tools, implements, instruments, equipment, 
maps, pictures, papers and other articles, machines and documents neces- 
sary or convenient for carrying on hostile operations; 

Coin, bullion, currency, evidences of debt, and metal, materials, dies, 
plates, machinery and other articles necessary or convenient for their 

manufacture; 

All kinds of fuel, food, foodstuffs, feed, forage, and clothing, and all 
articles and materials used in their manufacture; 

All chemicals, drugs, dyestuffs and tanning materials; 

Cotton, wool, silk, flax, hemp, jute, sisal, and other fibres and manu- 
factures thereof; 

All earths, clay, glass, sand, and their products; 

Hides, skins and manufactures thereof; 

Non-edible animal and vegetable products; 

Machinery, tools and apparatus; 

Medical, surgical, laboratory, and sanitary supplies and equipment; 

All metals, minerals, mineral oils, ores, and all derivatives and manu- 
factures thereof; 

Paper pulp, books, and printed matter; 

Rubber, gums, rosins, tars and waxes, their products, derivatives, and 
substitutes, and all articles containing them; 

Wood and wood manufactures; 

Coffee, cocoa, tea and spices; 

Wines, spirits, mineral waters, and beverages. 

This Order-in-Council shall be proclaimed by publication in the “Canada 
Gazette.” 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 


The daily publication of the U. 8. Bureau of Foreign and 
Domestic Commerce, in its issue of Sept. 17, pointed out that 
“Canadian embargo lists prior to 1917 maintained a special 
division of a limited number of articles, the exportation of 
which to the four neutral countries in question was pro- 
hibited.” 








CANADIAN. FOOD CONTROLLER FIXES MAXIMUM 
PRICE FOR BRAN AND SHORTS. 


The official ““Canada Gazette’’ for Dec. 19 publishes the 
following order issued by W. J. Hanna, Canadian Food 
Controller, fixing the maximum price, effective Dec. 17, 
at which millers shall sell bran and shorts in bulk, freight 
paid at Fort William and Port Arthur: 

Order No. 5. 


OFFICE OF THE FOOD CONTROLLER, OTTAWA. 

Whereas by Order in Council dated the 15th day of Nov. 1917, it was 
amongst other things provided that, the Food Controller may, by written 
order, from time to time prescribe the maximum amount of profit or the 
maximum price (or both) to be charged on the sale in Canada, or within 
any part or parts of Canada designated by the Food Controller, of any 
food or foods or of any food products designated by the Food Controller; 

And whereas it is advisable in the public interest to make the following 
order ,— 

Therefore, I do hereby order: 

That the maximum price at which millers shall sell bran and shorts after 
the 17th day of Dec. 1917 shall he: 

$24 50 per ton of 2,000 lbs. for bran. 

$29 50 per ton of 2,000 Ibs. for shorts. 

These prices shall be for bran and shorts in bulk, freight paid at Fort 
William and Port Arthur. To these prices may be added the cost of bags 
and freight from Fort William and Port Arthur to the point of destination, 
east of Fort William and Port Arthur. At points west of Fort William and 
Port Arthur, the maximum price of bran and shorts in bulk shall be, the 
price at Fort William and Port Arthur, less the difference between the 
freight charges to such points and the freight charges for delivery at Fort 
William and Port Arthur. 

On all invoices covering sales made east of Fort William and Port Arthur, 
the following information shall be given ,— 

(a) The maximum price at Fort William and Port Arthur. 

(b) The freight charges to point of destination. 

(c) The cost of bags. 

(d) Any rebate or other deductions that may be made. 

On all invoices for shipment west of Fort William and Port Arthur the 
following information shall be given ,— 

(a) The maximum price freight paid at Fort William and Port Arthur. 

(b) The freight charges for delivery of bran or shorts at Fort William and 
Port Arthur, and the freight charges on such bran or shorts to the point 
of destination. 

(c) The cost of bags. 
© (d) Any rebate or other deductions that may be made. 

Dated at Ottawa, this 17th day of Dec. 1917. 
W. J. HANNA, Food Controller. 


+ 
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FOOD DEALERS IN CANADA REQUIRED TO FURNISH 
DETAILS OF PURCHASES AND SALES.‘ 

An order-in-council in Canada requiring wholesale pro- 
ducers and dealers in food to make returns to the Food Con- 
troller setting out their names and addresses and particulars 
regarding purchases, sales, shipments, prices of food dealt 
in by them, &c., was issued as follows on Oct. 11: 


AT THE GOVERNMENT HOUSE AT OTTAWA. 


Thursday, October 11 1917. 
Present: His Excellency the Governor-General in Council. 

Wheareas it is necessary that the Food Controller be given power to 
require wholesale producers and wholesale dealers in articles of food to 
make returns giving their names and addresses, the with respect 
to the purchases, sales, shipments and prices of articles of food dealt in by 
them and the capacity and equipment of their premises,— 

Therefore, His Excellency the Governor-General in Council is pleased to 
enact and does hereby enact the following regulations under the provisions 
of The War Measures Act, 1914:— 


Regulations. 

1. The Food Controller for Canada may, from time to time, require the 
producers and manufacturers in wholesale quantities and wholesale dealers 
in any particular article or articles of food specified by such Controller to 
furnish him with statements, in such form and on or before such date or 
dates as such Controller may from time to time prescribe, containing all or 
any of the following particulars:— 

(a) Their names and addresses; 

(6) Any information that the said Controller may require with respect 
to the purchases, sales, shipments, origin, destination or prices of the 
specified article or articles of food, produced, purchased or sold by such 
wholesale producers, manufacturers or dealers; 

(c) The capacity, dimension and equipment of any premises occupied or 
used by any such wholesale producers, manufacturers or dealers. 

2. Any person neglecting or refusing to furnish the said Food Controller 
with any information demanded by such Controller under the above regu- 
lations, or wilfully furnishing any incorrect or false statement or informa- 
tion, shall be guilty of an offense and shall be liable on summary conviction 
to a penalty not exceeding $1,000, or to imprisonment for any period not 
exceeding three months, or to both fine and imprisonment. 

RODOLPHE BOUDREAU, Clerk of the Privy Council. 








THE GOVERNMENT FIVE-DAY FUEL CONSERVATION 
ORDER—SUSPENSION OF BUSINESS ON 
TEN MONDAYS PROVIDED.. 

The serious fuel famine in the Eastern States, which has 
reached a very critical stage, has impelled the promulgation 
by the Fuel Administration at Washington of a drastic and 
far-reaching order which calls for the closing down of practi- 
cally every factory eastof the Mississippi and in Minnesota 
and Louisiana during fourteen working days, and the 
Monday closing affecting stores and offices and other business 
activities aswell. Theorder, thefuil text of which is given fur- 
ther below, by denying the use of fuel, will force the suspension 
of business in practically every factory in the locality desig- 
nated above on five days beginning yesterday, Friday, 
Jan. 18, and up to and including next Tuesday, Jan. 22. 
In addition, every Monday for nine weeks beginning Jan. 
28 up to and including March 25, and including also Jan. 21, 
is put on a basis of even greater restriction in the use of fuel. 
On those days there is to be a general suspension of business 
and financial activities. Stores, excepting food and drug 
stores, will have to close on these Mondays. Subways, 
elevated trains, street cars and suburban trains must reduce 
to Sunday schedules. No theatres are to open on Mondays 
until after March 25. Fuel Administrator Garfield’s order 
was promulgated with the President’s authority and its 
issuance followed a conference with the Chief Executive at 
the White House between Dr. Garfield, Secretary of War 
Baker, and Secretary of the Navy Daniels. The order 
gives fuel service to bakeries and public institutions, to 
army cantonments and naval stations, and to industries 
whose output is of immediate and direct use to the Govern- 
ment in moving troops and in prosecuting the war. Through 
the enforcement of the order, the Fuel Administration 
expects to effect a saving of 30,000,000 tons of coal. The 
order also prescribes a preferential list of consumers who are 
to be given preference in coal shipments. These users will 
get coal in the following order: Railroads, household con- 
sumers, hospitals, charitable institutions, army and navy 
cantonments, public utilities, telephone and telegraph plants, 
by-product coke plants suppling gas for household use, 
shipping for bunker purposes, the United States for strictly 
Government purposes, and soon to the end. The announce- 
ment of the Fuel Administration’s action was made late on 
Wednesday evening, Jan. 16. At that time the full text of 
the order was not available for publication. Dr. Gar- 
field, however, then issued an abstract of the provisions of 
the order, and the following explanatory statement: 


The unprecedented adverse weather conditions of recent weeks and the in- 
adequacy of the present coal supply and transportation facilities to meet the 
enormous wartime demand, have made necessary immediate restrictive 
measures as to the use of coal in that part of the United States east of the 
Mississippi River. 
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The movement of coal in transportation must be so directed as to aid the 
Director-General of Railways in dealing with the railroad emergency created 
by recent blizzard conditions. Domestic consumers of coal must be kept 
warm, and other absolutely necessary consumers must be supplied. 

All industry must be equally restricted in its use of coal in order that the 
available supply for the remainder of the winter may be properly distributed 
and may be made sufficient for absolutely essential needs during the re- 
mainder of the winter. 

To meet these necessities, the Fuel Administration has ordered as an im- 
mediate emergency measure that on the days of Jan. 18, 19, 20, 21 and 22, 
preference and priority in the use of coal shal] be given only to those con- 
sumers whose consumption of coal is absolutely necessary. These include 
in order: Railroads, domestic consumers, hospitals and charitable institu- 
tions, public utilities, ships at tidewater for bunker purposes, United States 
Government use, municipal or county governments for necessary public 
use, manufacturers of perishable food or food for immediate consumption. 

During the five days designated no manufacturing industry shall be al- 
lowed to operate even if it has its coal supply on hand. By this means all 
industry will be placed on an equal footing and each will be called upon to 
make its share of the sacrifice necessary to maintain the nation at the high- 
est possible point of military and economic efficiency for the prosecution of 
the war. : 

In addition to this emergency, restriction over the designated five days, 
the Fuel Administration has ordered that all use of fuel except by consumers 
classed as absolutely necessary shall be prohibited on Monday of each week 
from Jan. 21 to March 25; that is, on Jan. 21 and 28, Feb. 4, 11, 18 and 25, 
and March 4, 11, 18 and 25. 

The order under which these restrictions are made is dusigned to distribute 
with absolute impartiality the burden of patriotic denial. All classes of 
business are treated alike. 

Except on the days covered in the order, the normal supply of coal to all 
consumers will be maintained. The necessary consumers designated in 
the order are given preference and priority in the delivery and use of coal 
at all times as well as on the days when other use of coal is prohibited. 

The United States Fuel Administration counts upon the complete 
patriotic co-operation of every individual, firm, and corporation affected 
by the order in its enforcement. Every effort will be made by the Fuel 
Administration and other Government officials charged with the enforce- 
ment of the order to carry out the plan proposed without undue interference 
with the ordinary course of business. 

It is the earnest desire of the Fuel Administration to prevent entirely any 
dislocation of industry or of labor. 


The complete text of the Fuel Administration’s order was 
made public on Jan. 17, and it reads as follows: 


UNITED STATES FUEL ADMINISTRATION. 
Washington, D. C., Jan. 17 1918. 
Regulation making provision for a more adequate supply of fuel for rail- 
roads, domestic consumers, public utilities and other uses necessary 
to the national security. 

The United States Fuel Administrator, acting under the authority of 
an Executive order of the President of the United States dated 23d August 
1917, appointing said Administrator, in furtherance of the purposes of 
the said order and of the purposes of the Act of Congress therein referred 
to, approved 10th August 1917, and finding it essential effectively to 
carry out the provisions of this Act to make provision for a more adequate 
supply of fuel for railroads, domestic consumers, public utilities and for 
other uses necessary to the national security in certain parts of the United 
States, hereby makes*and prescribes the following regulation: 

Section i. Until further order of the United States Fuel Administrator, 
all persons selling fuel, in whatever capacity, shall, in filling their contracts 
or orders now on hand, give preference to necessary current requirements 
of railroads, domestic consumers, hospitals, charitable institutions, army 
and navy cantonments, public utilities, by-product coke plants supplying 
gas for household use, telephone and telegraph plants, shipping for bunker 
purposes, the United States for strictly governmental purposes (not in- 
cluding factories or plants working on contracts for the United States), 
manufacturers of perishable food or of food for necessary immediate con- 
sumption, and municipal, county or State Governments for necessary 
public uses. Any tonnage remaining after the foregoing preferred ship- 
ments have been made may be applied in filling any other contracts or 
orders. 

Section 2. On the following days, namely Jan. 18, 19, 20, 21 and 22 1918, 
the State Fuel Administrators and their accredited representatives in the 
various communities in the territory in which this regulation applies are 
hereby empowered and directed to divert such fuel as arrives in such com- 
munitigs in carload lots to meet the current requirements and to provide 
an adequate and normal supply for such consumers of fuel as are specified 
in Section 1 hereof. 

Section 3. On the following days, namely Jan. 18, 19, 20, 21 and 22 1918, 
and also on each and every Monday, beginning Jan. 28 1918 and continuing 
up to and including March 25 1918, no manufacturer or manufacturing 
plant shal] burn fuel or use power derived from fuel for any purpose, with 
the following exceptions: 

(a) Plants which necessarily must be continuously operated seven days 
each week to avoid serious injury tv the plant itself or its contents may use 
only such quantity of fuel as is necessary to prevent such injury to the 
plant or its contents. * 

(b) Manufacturers or plants manufacturing perishable foods or foods 
for necessary immediate consumption. 

(¢) Manufacturers of foods not perishable and not necessary for imme- 
diate consumption may burn fuel to the extent authorized by the Fuel 
Administrator of the State in which such plant is located or by his duly 
authorized representative upon application by the United States Food 
Administrator. 

(d) Plants necessary to the printing and publication of daily papers 
may burn fuel or use power derived therefrom as usual, except that on 
every Monday from Jan. 21 to March 25 1918, inclusive, they may burn 
fuel or use power derived therefrom only to such extent as is necessary to 
print and publish such editions as such plants customarily do print and 
publish on legal! holidays other than the Sabbath; of, if such plants do not 
customarily print or publish any editions on such legal holidays, they may 
burn fuel or use such power to such extent as is necessary to issue one edition 
on the said Mondays. 

(©) Printing establishments may burn fuel on Jan. 18, 19, 20, 21 and 22 
1918 to such extent as is necessary to issue current numbers of magazines 
and other publications periodically issued. 

Section 4. On each Monday, beginning Jan. 21 1918 and continuing 
a er ae tn mientey . March 25 1918, no fuel shall be burned 
excep’ such extent as is essential to prevent inj to from 
freezing) for the purpose of supplying heat for: oa op ha 

(a) Any business or professional offices, except offices used by the 
United States, State, county or municipal Governments, transportation 
companies, public utility company, telephone or telegraph companies, 
banks, trust companies, physicians or dentists. 
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(b) Wholesale or retail stores or any other stores, business houses or 
business buildings whatever, except that, for the purpose of selling food 
only, stores may maintain necessary heat on any of the specified days 
until 12 o'clock noon; and except that for the purpose of selling drugs and 
medical supplies only, stores may maintain necessary heat throughout 
the day and evening. 

(c) Theatres, moving-picture houses, bowling alleys, billiard rooms, 
private or public dance halls or any other place of public amusement. 

Section 5. On each Monday, beginning Jan. 21 1918 and continuing 
up to and including March 25 1918, no fuel shall be burned for the purpose 
of heating rooms in which intoxicating liquor is solid or served on those 
days. 

Nothing in this regulation shall be construed to forbid the heating of 
restaurants, hotels or other places in which meals are served, but in which 
no intoxicating liquor is sold or served on the said Mondays. 

Section 6. No fuel shall be burned on any of the Mondays specified in 
the foregoing section for the purpose of supplying power for the movement 
of surface, elevated, subway or suburban cars or trains in excess of the 
amount used on the Sunday previous thereto. 

Section 7. Nothing in this regulation shall be construed to apply to or 
affect the operation of any mine or plant producing fuel, nor shall this 
regulation be construed to forbid the heating of such rooms or offices, or 
such portions of buildings, as are used in connection with the production, 
transportation or distribution of fuel. 

Section 8. State Fuel Administrators and their representatives specifically 
authorized so to do are hereby empowered to grant such relief as may be 
essential to prevent injury to health or to prevent destruction of or injury 
to property by fire or freezing. 

Section 9. This regulation is effective throughout the United States 
east of the Mississippi River, including the whole of the States of Louisiana 
and Minnesota. 

Section 10. Any person, firm, association or corporation which violates 
or refuses to conform to the above regulation may be liable to the penalty 
presevibed in the aforesaid Act of Congress. 

H. A. GARFIELD, United States Fuel Administrator. 


In making available for publication on Jan. 17 the full 
text of the order, Dr. Garfield, in a statement, said: 


The most urgent thing to be done is to send to the American forces abroad 
and to the Allies the food and war supplies which they vitally need. War 
munitions, food, manufactured articles of every description, lie at our At- 
lantic ports in tens of thousands of tons, while literally hundreds of ships, 
waiting loaded with war goods for our men and the Allies, cannot take the 
seas because their bunkers are empty of coal. The coal to send them 
on their way is waiting behind the congested freight that has jammed all 
terminals. 

It is worse than useless to bend our energies to more manufacturing when 
what we have already manufactured lies at tidewater, congesting terminal 
facilities, jamming the railroad yards and side tracks for a long distance 
back into the country. No power on earth can move this freight into the 
war zone where it is needed until we supply the ships with fuel. 

Once the docks are cleared of the valuable freight for which our men and 
associates in the war now wait in vain, then again our energies and power 
may be turned to manufacturing, more efficient than ever; so that a steady 
and uninterrupted stream of vital supplies may be this nation’s answer to 
the Allies’ cry for help. 

It has been excess of production, in our wartime speeding up, that has 
done so much to cause congestion on our railroads, that has filled the freight 
yards to overflowing, that has cluttered the docks of our Atlantic ports 
with goods waiting to go abroad. At tidewater the flood of freight has 
stopped. The ships were unable to complete the journay from our fac- 
tories to the war depots behind the firing line. 

Added to this has been the difficulty of transporting coal for our own do- 
mestic needs. On top of these difficulties has come one of the most terri- 
bly severe winters we have known in years. 

The wheels were choked and stopped, zero weather, and snow-bound 
trains; terminals congested; harbors with shipping frozen in; rivers and 
canals impassable—it was.useless to continue manufacturing and pile con- 
fusion on top of confusion. 

A clear line from the manufacturing establishments to the seaboard and 
beyond—that was the imperative need. It was like soldiers marchisg to 
the front. The men in the foremost ranks must have room to move. 

More than a shock was needed to make a way through that congestion 
at the terminals, and on the docks, so that the aid, so vitally needed by 
the Allies, could get through. 

The incidental effect of this transportation situation on coal production 
has been disastrous. There is and always has been plenty of fuel, but it 
cannot be moved to those places where it is badly needed while railroad lines 
and terminals are choked. Throughout the coal fields scores and even hun- 
dreds of mines are lying idle because of railroad inability to supply the cars 
to carry away their product. Coal mines cannot operate without cars. 
Cars cannot be supplied while the railroads are crippled by the present 
freight congestion, which keeps idle cars lying useless in the freight yards. 

For the last week the production of coal has been disastrously reduced. 
Reports in some cases have shown 90% of the mines in certain fields closed 
completely for lack of cars. 

This is war. Whatever the cost, we must pay it, so that in the face of 
the enemy there can never be the reproach that we held back from doing 
our full share. Those ships, laden with our supplies of food for men and 
food for guns, must have coal and put to sea. 


Dr. Garfield, when first announcing the details of his order 
to the newspaper correspondents at Washington on Jan. 16, 
in an interview with the New York “Sun,” said: 


In issuing this order I have followed the lines of the order put out by 
Mr. McAdoo in directing the railroads which interests should first receive 
coal. 
In the group permitted to continue to run I do not include munition 
factories. They are closed with all other industries. You will notice that 
under two clauses in the order it is not permitted that coal shall be delivered 
to these industries, nor shall.they use any on the days named except in so 
far as they must maintain power to guard against fire risks or to injury to 
their plants. This permits greenhouses to maintain fires and blast fur- 
naces and office buildings to prevent damage to their plants. 

No attempt is made to distinguish between the so-called more essential 
or less essential industries in this order. Study of the situation shows 
thousands and thousands of industries are engaged directly or indirectly in 
making Government goods and munitions. It is impossible to make a 
list which wouid rightly place them in the order of their necessity. 

Asa matter of fact, the industries of the country have been running 
almost at full steam, so that, for the most part, we are stocked up ahead 
with war supplies. This very fact and the rush of freight to the railroads 
and the terminals has interfered with the delivery of vital essentials. Our 


docks are so well filled with goods the ships cannot carry the freight away. 








Jan. 19 1918.) 








That is the chief reason why we have not attempted to distinguish between 
war industries, but have included all in the list which must close on the 14 
days named. We believe the breathing spell given by these days, par- 
ticularly the first five days beginning Friday, will enable the railroads to 
catch up and carry on their huge task. Of course, no one can venture a 
guess as to what more blizzard weather would bring forth. 


As to whether banks and trust companies would be foreed 
to close on the Mondays, beginning Jan. 21, Dr. Garfield 
on Jan. 16 stated that the Governors of the various States 
would be asked to declare each of the ten Mondays a legal 
holiday, thus providing means for the closing of the banks. 
Regarding this and other points, he said, according to the 
New York “Sun: 


Banks and trust companies are asked to close every Monday, just as if it 
were a legal holiday. We will ask the State Governors, or whatever State 
bodies have the power, that the nine Mondays named in the order be de- 
clared legal holidays. I believe, however, no matter what action is taken 
the public can be depended upon to give the Government its full support. 

Coal, of course, will be provided for bakeries and for the preservation 
of perishable foods. In this connection State Fuel Administrators have the 
power to grant special permits to meet the needs of business which are not 
specifically set forth in the order, but for which good reason must be given 
coal. For instance, no provision is made for laundries, but no doubt the 
Administrators will see to it that during the coming three days they are 
permitted to carry out their work. 

It is urgently desired that employees should suffer no losses through 
the enforced shutdown. There may be employers who have labor engaged 
on piecework and even on salary who will cut down the incomes of their 
help, but this should not be done. as this is a war emergency in which all 
must share the burden. 

We have no means of knowing the exact saving in coal which this order 
will effect, but it will be about 30,000,000 tons in round numbers. 

That there may be shortages of some goods in various districts due to the 
closing down of many local industries was admitted by Dr. Garfield. ‘I 
know there will be a flood of complaints, but we will stick rigidly to our 
program.’’ 


Food Administrator Herbert C. Hoover, after a conference 
on Jan. 17 with Dr. Garfield, issued the following statement, 
indicating that a number of food industries may not be 


affected by the fuel conservation order: 

It is my understanding that Dr. Garfield’s order does-not include grain 
elevators, grain mills, bakeries, stock yards, meat packing establishments, 
cold storage houses, sugar factories and refining plants or any other form 
of food industry. 

Further, there are certain other industries not directly handling foods 
upon which food production depends and Dr. Garfield has agreed to leave 
determination of the position of these industries to State Food Administra- 
tors. who will secure supplies for them through State Fuel Administrators. 
The flow of foodstuffs must continue without interruption. 


On Jan. 17 orders were issued by Dr. Garfield that coal be 
provided to the firms named in the following list which was 
compiled from information furnished by the Secretary of 


War and the Secretary of the Navy: 

The Bath Iron Works, Bath, Me. 

Fore River Shipbuilding Corporation, Quincy, Mass. 

William Cramp & Son, Philadelphia. 

New York Shipbuilding Company. 

Newport News Shipbuilding and Dry Docks Company. 

Camden Forge Company, Camden, N. J. 

Allis-Chalmers, Milwaukee, Wis. 

Erie Forge Company, Erie, Penn. 

Babcock & Wilcox Company, Bayonne, N. J. 

Such portions of the plants of the following firms as are engaged in the 
manufacture of seamless tubes less than 1% inches in diameter: 

National Tube Company, McKeesport, Pa. 

Pittsburgh Steel Tube Company, Pittsburgh. 

Pittsburgh Steel Products Company, Pittsburgh. 

Ohio Seamless Tube Company, Shelby, Ohio. 

That part of the plants of the following firms engaged in the manufacture 
of condenser tubes, 5-8 inches in diameter: 

American Brass Company, Bridgeport, Conn. 

Bridgeport Brass Company, Bridgeport, Conn. 

Genera! Electric Company, Lynn, Mass. 

Du Pont Powder plants at Carney’s Point, N.J.; Hopewell, Va.; Haskell, 
N.J.; Parlin, N. J., and Barksdale, Wis. 

Savage Arms Company, Utica. 

Marlin Arms Company, New Haven. 

Remington U.M.C. Company plants at Bridgeport, Conn.; Ilion, N. Y.; 
Hoboken, N. J., and Swanton, Vt. 

Colt Patent Fire-Arms Company, Hartford. 

Marlin-Rockwell Corporation, New Haven. 

Winchester Repeating Arms Company, Eddystone, Pa. 

United States Cartridge Company, Lowell, Mass. 

National Pressed and Copper Tube Company, Hastings, N. Y. 

Peters Cartridge Company, Cincinnati. 

Western Cartridge Company, Upper Alton, Ill. 

Smith and Wesson, Springfield, Mass. 

United States Machine Gun Company, Meriden, Conn. 

Bethlehem Steel Company, South Bethlehem, Pa. 

Midvale Steel Company, Nicetown, Ohio. 

Hydraulic Pressed Steel Company, Cleveland. 

American Car and Foundry Company, Detroit. 

Hercules PowdereCompany. 

Aetna Powder Company. 


Dispatches from Washington yesterday (Jan. 18) stated 
that the Fuel Administration had made public a list of more 
than one thousand firms exempted from the fuel restriction 
order as being necessary to the national interest. 





PRESIDENT WILSON DECLARES “FUEL ORDER ‘ AB- 
SOLUTELY NECESSARY’’—OTHER ACTION. 


In reply to a protest sent by Governor Charles 8. Whitman 
of New York, in which the Governor characterized Fuel Ad- 
ministrator Garfield’s fuel conservation order as “‘unneces- 
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sary and unwise,’’ President Wilson, in a telegram to Mr. 
Whitman, yesterday declared that the fuel order was “‘abso- 
lutely necessary.”” The President. at the same time ann- 
nounced his intention of making a public statement regardil 
ing the necessity for the order. The President’s reply read: 
Hon. Chas. Whitman, Governor at Albany: . 

I have your telegram and appreciate the force of what it urges, but 
beg to assure you that the order was absolutely necessary for reasons of 
which I am expecting presently to make a public statement. I greatly 
appreciate your assurance of prompt compliance on the part of the people 
of New York, though I had confidence in that from the first. 

a a WOODROW WILSON. 


Governor Whitman’s message sent to President Wilson on 
Jan. 17 read as follows: 


To the President of the United States, Washington, D. C.: 

In view of the overwhelming opposition to the Garfield order, expressed 
to me by the people of the State, I deem it my duty respectfully and most 
earnestly to protest against its enforcement. I am satisfied that the carry- 
ing out of the order would work incalculable and unnecessary hardship and 
injury to our industries and to our people. Of course, I shall render prompt 
obedience to the mandates of the Federal authorities. Our State is willing 
and ready at all times to uphold the hands of the Federal Administration, 
but the well-nigh universal sentiment here is that this order is unnecessary 
and unwise. CHARLES 8S. WHITMAN. 


In an interview just prior to sending the protest to the 
President, Governor Whitman on Jan. 17 questioned the 
power of the Fuel Administration to order bank holidays, 
and declared that that was the function of the Governors of 
the States. The Governor added that there would be no 
closing of banks in New York State by his order. The 
Governor’s action in deciding not to close the financial insti- 
tutions in the Empire State is said to have been influenced 
by his receipt of the following telegram from State Superin- 
tendent of Banks Geo. I. Skinner at New York City: 


Hon. Chas. 8. Whitman, Executive Chamber, Albany, N. Y.: 

I do not think it would be wise to declare additional bank holidays at 
this time. By chance the council representing the Association of State 
Banks of this State, the Savings Bank Association of the State of New York, 
and Trust Companies Association of the State of New York, was in session 
this morning, and after full discussion and thorough consideration, the fol- 
lowing resolution was adopted: 

‘Resolved, That according to our best judgment, after having given care- 
ful consideration to the question it would be unwise to declare additional 
bank holidays at this time.”’ 

You are at liberty to quote their opinion if you desire. The State in- 
stitutions are ready to make any sacrifice that may be deemed necessary, 
but except in the case where they are located in large office buildings, 
the saving of coal would be comparatively slight, and in many cases they 
would be obliged to maintain fires to prevent freezing. The effect upon 
business must be considered. 

GEO. I. SKINNER, 














Superintendent of Banks. 


J. P. Morgan in discussing on Jan. 17 the coal situation 
and the fuel conservation order is quoted as having said: 


The Administration with all the facts before it has decided that this ig 
the best way of meeting a situation which was rapidly becoming a serious 
menace to all the work of the country, and therefore to the successful car- 
rying on of the war. 

The only right course therefore is for all the people to co-operate to the 
extent of their ability to make this measure effective. 


At a special meeting of the directors of the New York 
Cotton Exchange yesterday (Jan. 18) it was decided to keep 
the Exchange closed next Monday (Jan. 21) in accord with 
the spirit of Fuel Administrator Garfield’s order. 


The Board of Governors of the New York Stock Exchange 
at a special meeting on Jan. 17 called to consider the fuel 
order, adopted the following resolution deciding not to close 
the Exchange on the ten Mondays designated in Fuel 
Administrator Garfield’s orders as days on which industry 
is to be suspended: 


Whereas, The Fuel Administrator of the United States has directed that 
on Mondays, Jan. 21, 28, Feb. 4, 11, 18, 25, March 4, 11, 18 and 25, the 
use of fuel be radically curtailed, rendering such days practically holidays, 
and 

Whereas, We are informed by the banks that they will be open for the 
transaction of business as usual on said days; therefore, 

Resolved, That in order that the money loan market be in a position to be 
undisturbed, and that the banks and borrowers and lenders of money have 
the facilities of a market, the Exchange be open for the transaction of 
business as usual on each and all of said Mondays. 


The New York Stock Exchange authorities while deciding 
not to close the Exchange, have ordered that the Fuel 
Administrator’s plans for curtailment in the use of coal be 
adhered to, and, consequently, it is stated, the Exchange 
building will be heatless and the elevator service will be 
discontinued on Mondays. Action similar to that taken 
by the New York Stock Exchange has been agreed upon by 
the New York Consolidated Stock Exchange, the New York 
Produce Exchange, and the Chicago Board of Trade. 


Indication that many of the business houses in this city 
will be compelled to transact their affairs next Monday in 
heatless buildings was given yesterday (Jan. 18), when the 
New York Building Managers Association, representing, 
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manufacturing, loft buildings and other mercantile build- 
ings in New York City, adopted resolutions to the effect 
that no heat will be furnished in their buildings on the 
Mondays from Jan. 21 to March 25, inclusive, and that 
other service in these buildings will be cut down to a holiday 
schedule. 





Announcement was made by Judge Elbert H. Gary, 
Chairman of the board of the United States Steel Corpora- 
tion, on Jan. 17, that it had been decided that the Steel 
Corporation would not pay the wages of employees when 
the latter are not actually working, that is, on the days 
when the fuel conservation order is effective. Judge Gary, 
in making this announcement, said: 


We shall probably not pay the wages of our men when they are not 
actually employed. To do so would be contrary to the custom of the trade 
and would establish a precedent that would eventually be unfair to em- 
ployer and employee. 

We are preparing to shut down certain of our plants unless Dr. Gar- 
field’s order is modified. 





Editors of five large Greater New York newspapers, 
the “World,” the “Herald” and “Telegram,” the “Evening 
Post” and the “Brooklyn Daily Eagle,” on Jan. 16 sent the 
following telegram to the President, protesting against the 
Fuel Administrator’s “calamitous” and “unnecessary” 
fuel order: 


To Woodrow Wilson, President of the United States, Washington, D. C.: 
We, the undersigned New York newspapers, earnestly represent that the 

order just issued by the Fuel Administrator is calamitous in its character 
and unnecessary under the fast improving conditions. It will dislocate 
industry, throw millions out of employment, and impoverish families who 
depend upon daily wages. A five-day interruption and ten Monday 
shutdowns will wipe out their living margin. Why not order five working 
days of sixteen hours or coal deliveries and mine production, so bringing 
certain relief instead of destruction? 
(Signed) 

“The World,”” DON C. SEITZ. 

“The Herald”’ and ‘“‘Telegram,’’ FRANK B. FLAHERTY. 

“Evening Post,”” O. G. VILLARD. 

“Brooklyn Daily Eagle,’"’ H. F. GUNNISON. 








CONGRESSIONAL ACTION ON FUEL CONSERVATION 
ORDER. 


Denunciation by Republicans and Democrats alike of Fuel 
Administrator Garfield’s order shutting down industry, as 
entailing “national calamity” and “industrial paralysis,” 
figured largely in the proceedings of both houses of Congress 
on Thursday, Jan.17. In the Senate a resolution introduced 
by Senator Hitchcock of Nebraska, urging the Fuel Ad- 
ministrator to suspend the operation of his order for five 
days, in order that an investigation of its feasibility might 
be undertaken, was adopted by a vote of 50 to 19. Efforts 
to get a vote on a similar resolution in the House were un- 
successful. The Senate resolution as adopted reads as follows: 


Resolved, That the Fuel Administrator of the United States be requested 
to delay for five days the order suspending the operation of industrial 
plants in portions of the United States in order that protest may be heard, 
investigation made, and information presented. 


The discussion in the Senate on the Hitchcock resolution 
was preceded by the appearance of Dr. Garfield before the 
Senate Committee on Manufactures, which, as heretofore 
stated in these columns, has undertaken an investigation 
into the coal situation. Dr. Garfield, according to the New 
York “Times,” gave the following basic reasons for his 
action in issuing the fuel conservation order : 


1. To alleviate human suffering from lack of coal. 


2. To allow ships waiting at ports to coal up and carry supplies to our 
allies. 


3. The relieve the congested condition of the railroads and move coal 
and food products to various points. 


Dr. Garfield declared the order was made imperative 
because of the fuel and transportation crises. If coal were 
not cut off to all industries for a period, many of them, 
he said, would be forced to close anyhow and the Government 
in closing down everything intended to treat all alike. The 
suspension, Dr. Garfield explained, had been decided upon 
after a representative of the Fuel Administration had con- 
ferred with Fuel Administrators, business men and railroad 
officials in New York and Boston. The Fuel Administration 
knew, he admitted, that the order would be “objected to,” 
but it was decided that there was no alternative. Dr. 
Garfield told the investigating committee that the order 
would be suspended as to various industries, but it had not 
been deemed advisable to specify them in advance, as that, 
he stated, would bring an overwhelming demand for con- 
cessions from all over the country, Chairman Reed of the 
Investigating Committee asked the Fuel Administrator, 
why it was necessary to shut down industries that had 

an adequate coal supply. To this Dr. Garfield replied that 
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the Fuel Administration wanted to treat all industries alike, 


that to allow some to go on, while others had to close down 
for want of coal, would be discriminating. 

After the Senate,;Committee’s session with Dr. Garfield, 
which took only a few hours, Senator Reed addressed the 
Senate itself. He denounced the action of the Fuel Adminis- 
trator and declared that the order which forced the closing 
of manufacturing plants which were sufficiently supplied 
with fuel to proceed with their work, was unjust, unvco- 
nomical and unnecessary. The direct loss to the country 
through ‘Dr. Garfield’s order, Senator Reed thought, was 
certain to fall heaviest on the wage-earners. Regarding 
this point, he said: 


The order for a fifteen day cessation of business and industrial activity 
means the employment of nearly 11,000,000 operatives being stopped. 
But we are informed there are numerous exceptions to the list, and there- 
fore, let us assume practically half the industries are put out of action for 
the period of ten days. In other words, 5,000,000 wage-carners stop 
earning for fifteen days. That is the equivalent of 75,000,000 men stopping 
work for one day, and on the basis of an earning power of $3 a day this 
means a stoppage of wages aggregating $225,000,000. 

It is estimated the ratio of the cost of labor to the value of the production 
of industry is approximately one to six. This means the wealth of the 
nation is actually curtailed, set back, through this utterly reasonless halt in 
production by a total of $1,350,000,000. 

Senator Hitchcock, of Nebraska, in discussing his resolu- 
tion, which as heretofore stated, was subsequently adopted, 
said: 

Without foreboding and without warning this order has burst on the 
industries of the nation. There was no opportunity to present facts in 


regard to the order, no chance for protests, no chance to ask for a modifica- 
tion of the order. 


The interests involved in this order are so tremendous and the loss in- 
volved is so enormous it ought to receive the fullest consideration before 
being put into effect. 


The situation is an argument for reform in our Government. I predict 
that before much time elapses we will be compelled to lodge somewhere 
absolute power for co-ordination of branches of our Government that are 
now running wild. The various officials and branches of the Government 
are not working in harmony or co-ordinating. It is impossible for the 
President, with his manifold duties and enormous tasks, to have all the 
directions. What we need is a war cabinet, below the President and above 
the Cabinet. If we had had such a war cabinet this coal order never would 
have been issued. 


Senator Calder of New York, in supporting the Hitchcock 
resolution, cited how a shipbuilder, protesting against the 
order, said his shipyard had enough coal to run for three 
weeks, but would have to suspend work if the order was 
placed into effect. ‘“‘I submit,’’ Senator Calder is quoted as 
having said, “‘that what we need in this nation in many of 
the commissions are men with business training, who will 
plan in advance and co-ordinate their work.” 

A joint resolution to prevent the enforcement of the fuel 
order was introduced in the House on the 17th by Representa- 
tive Smith of New York. The resolution declared that “‘it 
is the sense of Congress that the order of the Fuel Adminis- 
trator is unnecessary, and that an efficient movement of 
cars and ships and full operation of coal mines will obviate 
the need of shutting down the industrial machinery of the 
country and meet the need of the present situation.”” The 
resolution was referred to the Agriculture Committee. 
Its preamble recited that the order would throw out of em- 
ployment thousands of workers, and that the intermittent 
running of the industrial machinery of the country would 
not result in any considerable saving of fuel, because large 
furnaces and steam plants cannot be extinguished and started 
again with any economy in fuel. 

Republican Leader Gillett of the House, after a confer- 
ence with Representatives Lenroot of Wisconsin; Moore of 
Pennsylvania, and others, perfected a postponement reso- 
lution and immediately conferred with Democratic Leader 
Kitchin with a view to enlisting support from the Demo- 
cratic side. Mr. Kitchin announced, however, that he could 
not support the resolution and would object to it. Repre- 
sentative Gillett’s resolution said: 

Resolved, That the House regrets the summary action of the Fuel Ad- 
ministrator in suddenly closing the industries dependent upon a coal supply, 
and in view of the disorganization of essential industries certain to follow, 
and the consequent idleness and distress of labor, urges a redonsideration 


of the order by the President and that final action thereon be taken only 
after he is fully advised of its effect. 








NEW YORK CITY’S ALDERMEN AUTHORIZE 
MAYOR TO SEIZE COAL IN CITY. 

Acting in accordance with a letter received from Mayor 
Hylan on Jan. 14, the Board of Aldermen at its meeting on 
Thursday (Jan. 17) passed an ordinance providing for the 
acquisition by the city of coal for the preservation of the 
public health, safety and general welfare of the people of 
the city. Under its provisions the Mayor is empowered, 
through duly authorized representatives, to seize any coal 
situated within the limits of the city and to distribute it in 
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The Mayor’s letter to the Aldermen 


City of New York, Office of the Mayor, Jan. 14 1918. 
To the Honorable the Board of Aldermen: 

Gentlemen.—I feel that your honorable body has had brought to its 
attention the serious consequence to the life, health and welfare of the 
community resulting from the shortage of coal. 

One of the reasons for it, which seems to be within the power of the City 
to remedy, is the question of distribution. Great quantities of coal are 
within sight of our people, but the City is lacking in the power to take it 
for general distribution. This it should be permitted to do without loss 
or inconvenience to the owners. 

I would, therefore, recommend that your honorable body vest the power 
by ordinance to acquire surplus supplies, making provision for compensation 
to the owners, and providing further for its distribution through an agency 
of the Government. Respectfully, 

JOHN F. HYLAN, Mayor. 


The ordinance passed by the Board of Aldermen reads: 


AN ORDINANCE to provide for the acquisition by the City of New 
York of coal for the preservation of the public health, safety and general 
welfare of the people of said City. 

Whereas, There is a great scarcity of coal and other fuel in the City of 
New York, caused by the lack of sufficient supply and the unnecessary 
hoarding thereof; and 

Whereas, Said lack of coal has produced a condition of want and suffering, 
seriously menacing the public health, safety and general welfare of the in- 
habitants of said city; and 

Whereas, the foregoing conditions amount to a grave public emergency, 
necessitating the exercise of the power of eminent domain; now, therefore, 

Be it Ordained by the Board of Aldermen of The City of New York as follows: 

Section 1. The Mayor of the City of New York is authorized and em- 
powered by and through such person or persons as he may designate for 
that purpose, to take and acquire in the name and on behalf of the City of 
New York, coal situated within the limits of said city by whomsoever 
the same may be owned or possessed, in such quantities and amounts as 
said person or persons so designated by him, for such purpose, may deter- 
mine to be necessary for the preservation of the public health, safety, 
general welfare and the relief of the poor of the city and which may be 
determined by said person or persons so designated by the Mayor to be 
unnecessary for the use of the person or corporation from whom the same 
may be taken and acquired. 

Section 2. Upon the taking of such coal in the manner aforesaid, title 
thereto shali vest in the City of New York and the same shall be distributed 
in such manner as the Mayor may direct. 

Section 3. Within 30 days after any such taking, the City of New York, 
by its Corporation Counsel, shal] apply to the Supreme Court in the First 
Judicial District, upon notice, to have said Supreme Court, without a jury, 
ascertain and determine the compensation which should justly be made by 
the City of New York to the owner or owners of the coalso taken. Such no- 
tice shall be personally served upon the owner or owners of coal so taken as 
aforesaid 5 days prior to the making of the application by the Corporation 
Counsel, and in the event that personal service upon the owner or owners 
cannot be effected ,said notice shall be given to such persons and in such man- 
ner as the Supreme Court shall direct. Said Supgeme Court, without a jury, 
upon such application, shall ascertain and determine the compensation 
which should justly be made to the owner or owners of the coal so taken, 
and shall make an award therefor to such owner or owners who shall. be 
entitled to enter a judgment against the City of New York for the amounts 
awarded as such compensation. Such judgments may be reviewed in 
the manner prescribed by law for the review of final decrees in condemna- 
tion proceedings, under Chapter X XI. of the Greater New York Charter. 

Section 4. The Comptroller of the City of New York is hereby authorized 
to settle and adjust in the manner prescribed by Section 149 of the Greater 
New York Charter, any and all claims which any owner or owners of coal 
may have against said city by reason of the taking of such coal, as provided 
in this ordinance. 

Section 5. Any person or persons designated by the Mayor to act under 
the provisions of this ordinance shall be freed from any personal liability 
for such acts as he or they may perform in carrying out the provisions of this 
ordinance, and the Comptroller of the City of New York is hereby author- 
ized to execute a bond on behalf of the City of New York, indemnifying 
and holding such person or persons free and harmless from any and all 
actions at law or suits in equity or special proceedings which may be brought 
against him or them to recover damages or to prevent him or them from 
enforcing the provisions of this ordinance. 

Section 6. This ordinance shall be liberally construed for the purpose of 
carrying into effect the objects and purposes specified in the preamble. 

Section 7. This ordinance shall take effect immediately. 








U. 8. COAL EXPORTS DURING 1918 TO BE RESTRICTED 
TO WAR NEEDS. 


Coal shipments from the United States during the year 
1918, Fuel Administrator Garfield on Jan. 7 announced, 
will be limited strictly to shipments to be used for war pur- 
poses and to those necessary in exchange for commodities 
urgently needed in the United States. Dr. Garfield further 
declared that in no event will exports be permitted to equ. | 
in volume those of the year 1917, and that all shipments this 
year would be subject to the approval of the War Trade 
Board, which will pass on all contracts and make allotments. 
The announcement of the Fuel Administration’s new policy 
as regards the exportation of coal was contained in the 
following statement, issued on Jan. 7: 


Owing to the greatly increased requirements for coal by industries within 
the United States, due to war demands, it is impossible to predict how much 
coal can be spared for export during the coming year. It is clear, however, 
that it will be impossible to allow coal to be exported, except for purposes 
contributing materially to the conduct of the war. This, of course, includes 
coal for the manufacture of food products, and for bunkers for ships mov- 
ing such supplies, as well as for the manufacture of munitions. 


Siz Questions to Be Answered. 

No coal will be allowed to be exported unless the information required by 
the War Trade Board, which is authorized under its powers to grant ex- 
port licenses, is furnished. 

The Board requires satisfactory reply to the following questions before 
a license is granted: 
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No. 1. What is the 100% monthly or annual requirements of the whole- 
sale dealer or dealers, the manufacturing plant or plants, or industry or 
industries to whom the coal or coke will be delivered at destination, and give 
name of final consignee or consignees if other than named in application. 

No. 2. What is the amount of this commodity now in stock at destina- 
tion. (This information must be given in tons of 2,240 pounds, regardless 
of amount.) 

No. 3. Will it assist in the conducting of the war, either directly or in- 
directly, from the Allies’ point of view? - If so, in what way? 

No. 4. If for bunkering purposes at destination, to what steamship lines 
will it be furnished? 

No. 5. Have you now any licenses outstanding or coal or coke in transit 
for same consignee, and destination? If so, give amount in tons. 

os 6. In the event license is not granted, can some other fuel be substi- 
tu 

With the object of conserving tonnage, it is not desired that coal should 
be exported from the United States to countries which may be more easily 
supplied by countries associated with us in the war. 

Notice is hereby given that no contracts for the purchase or sale of coal 
during the year 1918 can be relied upon for a sure supply. 

All contracts for export coal are subject first to the requirements of the 
United States, and secondly, to such regulations as exist or may hereafter 
exist governing exports. 

(Signed) H. A. GARFIELD, 
United States Fuel Administrator. 








INCREASED OUTPUT OF COAL IN FRANCE. 

An increase of 7,000,000 tons in the amount of coal mined 
in France this year, compared with the output for 1916, a 
surplus that promises a speeding up of munitioning, manu- 
facturing and emergency shipments to Italy, is setforth in an 
official bulletin just received by the Philadelphia Bourse from 
the Paris Chamber of Commerce. Most of the increase, it is 
said, took place in the southern regions within a short rail 
haul of Italy. At the same time the Pas-de-Calais fields, 
a part of which are in German hands and the remainder 
within range of enemy guns, show<d a considerable gain. 
By the increase of mining production any immediate call 
by the Allies on the output of American mines is believed 
to be postponed for the present. In commenting upon the 
year’s gain in coal mining the bulletin says: 

In spite of the difficulties caused by the occupation by German troops 
of several important centres, the production of French coal is continually 


progressing. The monthly output rose in a year from 1,771,769 tons to 
2,410,039 tons, or 36%. 

Each of the coal fields has taken its part in the common effort. The 
Pas-de-Calais mines, some of which are in the hands of the enemy, have 
increased their ouput by 50,000 tons a month since May 1. The Loire 
coal fields yielded about 400,000 tons more than the previous year. In 
the Gard fields the increase exceeds 33%. The secondary fields of the 
Tarn, Saone-et-Loire are also helping with the increase in the general out~ 
put, which enables us to conclude, judging by figures for the last four 
months that the total yield for 1917 will be over 28,000, 000tons, whereas 
in 1916 it realized hardly more than 20,000,000 tons. 








FUEL ADMINISTRATOR GARFIELD ORDERS PAPER- 
BOARD MAKERS TO USE NO FUEL ON TWO DAYS 
A WEEK. 

Federal Fuel Administrator Garfield on Jan. 10 issued the 
first of a series of orders which call for the conservation of 
fuel by industries not absolutely essential in the prosecution 
of the war. The initial order is addressed to the manu- 
facturers of boxboard, paperboard, strawboard, binderboard, 
tagboard, and other kinds of board made from waste paper 
or rags. It provides that no coal, coke, natural gas, fuel oil, 
or other petroleum products shall be used in the manufactures 
agreed upon, from 7 a. m. on Saturday each week until 7 a.m. 
the following Monday morning. A majority of the manu- 
facturers affected by the order, it is stated, decided upon 
the limitation as imposed, and agreed to abide by its require- 
ments. Through the enforcement of the new order, Fuel 
Administrator Garfield announces, it is hoped to reduce the 
coal consumption about 15,000 tons a week during the present 
year. A statement, issued by the Fuel Administration on 
Jan. 10, said: 


The first actual ruling regarding the consumption of fuel by industries 
has been issued by the United States Fuel Administration to the manu- 
facturers of boxboard, paperboard, strawboard, binderboard, tagboard 
and other kinds of board made from waste paper or rags. A majority of 
the manufacturers in this industry decided upon the limitation as imposed 
by the order, and they volunteered to abide by the rule. The regulation 
just issued will bind all of the manufacturers in the industry. 


Two Fuelless Days. 


The ruling provides that no fuel of any sort shall be used in the manufac- 
tures agreed upon from 7 o’clock in the morning of Saturday of each week 
to 7 o'clock in the morning of the following Monday. 

This method of conserving fuel by shutting off manufacture for a stated 
period of hours was deemed most effective both by the United States Fuel 
Administration and by the manufacturers themselves. 

The result of this shutting off manufacture in this particular industry for 
the time mentioned will show in the actual saving of 15,000 tons of fuel a 
week, or 780,000 tons a year. 

Text of the Order. 


The order reads: 

Whereas it is essential effectively to carry out the provisions of the Act 
of Congress approved Aug. 10 1917 and referred to in the Executive order 
of the President of the United States dated Aug. 23 1917, appointing the 
United States Fuel Administrator, to restrict the consumption of fuel by 
manufacturers of box board, paper board, straw board and other boards 
hereinafter enumerated to the extent hereinafter specified. and «cs ...0« 
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Whereas it appears to the United States Fuel Administrator, after con- 
sultation with a majority of the manufacturers of box board, paper board, 
straw board, and other boards hereinafter enumerated, in the United States, 
that the restriction of fuel consumption herein required is resaonable, 
and that the consequent limitation of their output during the pisseni vmer- 
gency will not seriously endanger the future of the industry now carried on 
by them; 

Under President's Authority. 

Now therefore the United States Fuel Administrator, acting under an 
Act of Congress controlling the distribution of food products and fuel, 
approved Aug. 10 1917, and pursuant to the authority vested in him by 
Executive order of the President of the United States issued Aug. 23 1917, 
hereby makes and prescribes the following regulation, effective until fur- 
ther or other order and subject to modification hereafter from time to time 

and at any time: 
Offenders Liable to Penalty. 


No person. firm, association or corporation shall hereafter use, consume or 
burn fuel of any description, including coal, coke, natural gas, fuel oil, or 
other petroleum products, or use power derived from any such fuel, for or 
in connection with the manufacture of box board, paper board, straw board, 
pulp board, binder board, tag board, or any other boards whatsoever, made 
from white pulps, waste paper, or rags of a thickness in excess of seven- 
thousands of an inch, from 7 o'clock in the morning of Saturday in each 
week until 7 o’clock in the morning of the following Monday. 

Any person, firm, association, or corporation which violates or refuses to 
conform to the above regulation, will be liable to the penalty prescribed in 
the aforesaid Act of Congress. 

The above regulation effective this 9th day of January, 1918. 

(Signed) H. A. GARFIELD, 
United States Fuel Administrator. 








LATEST IRON AND STEEL PRICE REVISIONS AN- 
NOUNCED BY JUDGE GARY. 


What is expected to be the last announcement for some time 
relative to prices and differentials on iron and steel products 
was issued on Jan. 9 by Judge E. H. Gary, Chairman of the 
Committee on Steel and Steel Products of the American Iron 
and Steel Institute. In making known the latest prices, 
which affect pig iron, iron rolls, tool steel, high-speed steel 
and carbon steel, Judge Gary gave out the following state- 


ment: 

Referring to the statements of the Chairman of the Committee on Steel 
and Steel Products of the American Iron and Steel Institute, dated Nov. 13, 
Nov. 20 and Dec. 22 1917, recommending prices for certain steel products 
to be adopted as maximum prices, to take effect immediately, to apply to 
the requirements of the United States Government, to the war requirements 
of the Allies and for domestic consumption within the United States, the 
committee now makes similar recommendations to the iron and steel in- 
dustry in respect of the prices and differentials below stated. 

The recommendations so far made by the committee as to maximum 
prices, differentials, &c., cover the principal iron and steel products, and 
the committee does not at present deem it necessary to make further spe- 
cific recommendations. 

+ In view of President Wilson's statement under date of Nov. 5 1917, that 
the iron and steel manufcturers have agreed promptly to adjust the maxi- 
mum prices of al] iron and steel products other than those on which prices 
have been agreed upon, the committee now recommends to the iron and 
steel industry that the prices of all iron and steel products, maximum prices 
for which have not been agreed to with the War Industries Board or recom- 
mended by the committee, be promptly adjusted so as to be in line with the 
basic intermediate and finished products for which definite maximum prices 
have been established. The committee relies upon the patriotism and good 
faith of the iron and steel industry to accomplish this, and expresses the 
hope that all connected with the industry will co-operate in the proper 
spirit to this end. 

On Dec. 28 1917 President Wilson authorized the following announce- 
ment: 

The President has approved the recommendation of the War Industries 
Board that the maximum prices heretot 

ued in effect until March 
aa ae any of said commodities 
after April 1 1918 are tos a price unless coupled with 
oe price subject to revision by any authorized United 
agency, so that all deliveries after a date shall not 
exceed the oie hn price then in force, although ord or con 

for in the meantime. 

It is expected that all manufacturers and producers will observe the 
maximum prices now fixed. 

The committee calls the especial attention of the industry to the above 
announcement, which applies to all prices, differentials and extras recom- 
mended by the committee. 


The following are some of the differentials and prices pre- 
scribed in the latest pronouncement: 


PIG IRON DIFFERENTIALS. 


Special Car Wheel or Cylinder Iron.—The price for Virginia or other special 
car wheel or cylinder irons containing over 1.00% manganese may be made 
by adding to the base price of $33 the following differentials for manganese. 


Manganese— ‘er ton Manganese— ‘er ton. 
1.004 1.50%, add........- $0 50|3.50% to 4.00%, add_-._____- $5 50 
Re % to 2.00 5 a denliaih e aie as bia to 4.50%, add__....... 6 50 
2990 fo 9006 aad-------- | lane hang: aad —-—--—- BB 
3.00% to 3.50%, add_-------. 4 50|5.50% to 6.00%. add_-.-..... 9 50 





For 
Phosphorus— ‘ee om ton bearing iron 

PEGG io ndethuckcanccouccmacmade $17 00 
iii dintnt nm deo Nien ue 17 50 15 00 
Bt Ts chGnncne ean tisiesdiob skheuk 15 00 13 00 
d maximum 12 50 11 00 
s maximum 10 00 9 00 

aan. 5 00 5 00 





co ee above Should appear at the end of th list of iron differ- 
immediately after the paragraph showing scale 


-04 and silicon in excess of 2%. 


entials dated Nov. 2 1917, 
of advances for phosphorus below 





IRON ROLLS. 

Prices for condensed grain (sand) and chilled iron rolls recommended by 
the committee on steel and steel products of the American Iron and Steel 
Institute Jan. 7 1918. 

The following prices are subject to the usual customs of the trade, as re- 
gards terms, guarantees, adjustments, replacements, &c. The delivery 
point is f. o. b. maker’s works, but the prices include an allowance for actual 
freight, in accordance with published freight rates, to the freight station of 
purchaser, provided same does not exceed 20 cents per hundred pounds. 
All freight in excess of 20 cents per hundred pounds to be paid by purchaser. 
The freight allowance does not include any additional charges at destina- 
tion (for switching service, spotting of cars, drayage, cartage, transfer, 
ferry car service) or any other expense over and above that covered by the 
published freight rate applying to the regular delivery station. 


PLAIN CHILLED ROLLS. Per b. 

Dader: 3 indies Gam os bie i es 10.00c. 
8 inches diameter and under 10 inches________________________ 8.75e. 
10 inches diameter and under 13 inches________...._____________ 7.95c. 
13 inches diameter and under 21 inches________.___._._________ 7.15e. 
21 inches diameter and under 24 inches__________.....________ 6.15¢. 
24 inches diameter and under 33 inches, under 91 inches long __._. 5.70c. 
24 inches diameter and under 33 inches, 91 inches long and over_. 6.15c. 
33 inches diameter and under 35 inches________._.........._ _.- 6.15¢. 
35 inches diameter and under 39 inches________........__.-____ 7.20¢e. 
39 inches diameter and under 43 inches______.__-...-.---.--_.- 8.30c. 
43 inches diameter and under 45 inches___.____-...._.-..._- .. 10.25c. 


Rail rolls, 20 inches diameter and over, with open chilled finishing pass 
on one or both ends, 7.15c. per pound. 

Rail rolls, under 20 inches diameter, with open chilled pass on one or both 
ends, 7.45c. per pound. 

Plain rolls, part chilled, same price as chilled rolls of like diameter. 

Plain chilled rolls requiring over 1% in. chill, 4c. additional, and at 
purchaser's risk of breakage, regardless of excessive depth of chill. 

Sand rolls, with but one or two plain chilled passes, not less than plain 
chilled rolis of like diameter. 

All other rolis having enclosed chilled passes or grooves, not less than 1.7c. 
per pound higher than plain chilled rolls of same diameter; chills for making 
same to be charged for at not over 10% above cost, and when paid for may 
be delivered to customers on demand. 

Gap rolls for shovel mills, 4c. per pound additional. 


SAND ROLLS. Per lb. 
Didier 10 Seinen Gin e sik oe a hin ck kd ieiicndicceds Meus 7 .95e. 
10 inches diameter and under 13 inches____............-------- 7.15¢. 
13 inches diameter and under 21 inches__._._.........--._------ 5.90c. 
21 inches diameter and under 34 inches_______......_..-------- 5.50c. 
a ee NE NOP aii hii ein een aeemeias 5.90c. 

IRON PINIONS 

See ay es es ke cack cn tdnnccsecwacnnsce 8.35c. 
10 inches diameter and under 13 inches_______......_---------- 7.55e. 
13 inches diameter and under 21 inches_________._.._---_------ 6.35c. 
21 inches Glameter and over ........... 2-22 5.90c. 


Boxing or crating: 2% of face of bill additional. 

The above prices for rolls are subject to a discount of one-quarter cent 
per pound where the purchd@®er sells and ships to the maker the broken and 
worn out scrap rolls and pinions produced in operation of its mills, not to 
exceed 70% in weight of new rolls received, at not over $30 per ton of 2,240 
pounds in trade account, f. o. b. seller’s mills. Any excess freight over 
$2 50 per ton necessary to transport such scrap rolls and pinions to works 
of maker to be paid by the seller of the scrap rolls and pinions. 


TOOL STEEL. 

Base prices and extras recommended by the committee on steel and steel 
products of the American Iron and Steel Institute Jan. 7 1918 (all prices 
f. o. b. point of shipment, and net without discount): 

In the case of high-speed steel, the basic prices are: 

Mill Shipments from makers’ 
stocks. 


Base prices— shipments. warehouse 
High-speed steel, per Ib._....._....._-_-_ $2 00 $2 = 
Tungsten finishing steel, per Ib........._-- 65 


All dimensions, inclusive intermediate sizes, take the next ot el extra. 
Base sizes, round, square and octagon, %-inch to 2 inches inclusive. Flat, 
54-inch to 2 inches thick by %-inch to 2 inches wide. 

Subject to established customs of trade, and with specified extras. 


The schedules also include prices for extra sizes on high- 
speed steel and carbon steel; in the case of the latter, the basic 


price is as follows: 
CARBON STEEL. 


Mill Shipments from maker's 
Base Price— shipments warehouse stocks. 
Tool steel—Non-shrinkable- ---- ~~~ $0.35 per Ib $0.36 per Ib. 
ee i ie ae tae 0.23 per Ib 0.24 per Ib. 
arb sie dine coun eae 0.18 per Ib 0.19 per Ib. 
—Regular ..........----.- 0.15 per Ib. 0.16 per Ib. 


Subject to established customs of trade, and with following extras: 

All Dimensions Inclusive.—Intermediate sizes take the next higher extra. 
Base Sizes.—Round, square and octagon, % inch to 2 inches inclusive. 
Flat.—% inch to 2 inches wide by 9-16 inches to 2 inches thick. 


The only other prices given in Judge Gary’s announce- 
ment of the 9th inst. are for forged dises and forged die 
blocks, the prices for which follow: 








FORGED DISCS. FORGED DIE BLOCKS. 

‘a per Ib. Extra per Ib. 

Weighing bows I ii iinet 6c. | Weighing above 25 Ibs__...-.-- 4c. 
Weighing 15 to 25 Ibs________- 10c. | Weighing 15 to 25 Ibs__-__---- 6c. 
Weighing 10 oD 3 Regie 12c.| Weighing 10 to 15 Ibs__-.----- 10c. 
Weighing 7 to 10 Ibs________ 14c. | Weighing 7 4 to 10 Ibs___-.--- 14c. 
Weighing 5 to 136 ie Beas octet do abicn 16c. | Weighing 5 to fA Cae i hininialewaias l6c. 
Weighing 3 to 5 Ibs__.___..--- 18c. | Weighing 3 to 5 Ibs__._.------ 18¢. 
Weighing 2 to 3 Ibs___.....-_- 22c.| Weighing 2 to 3 Ibs__._-.-.--- 22c. 
Weighing 1 to 2 Ibs__....____- 24c.| Weighing 1 to 2 Ibs__....--.-- 24c. 
Annealing. ....... 2c. per Ib. extraAnnealing_-..-..-~-- 2c. per Ib. extra 








E.N. HURLEY SUCCEEDS W.G. McADOO AS CHAIR- 
MAN OF NEW YORK PORT WAR BOARD. 

The election of Edward N. Hurley, Chairman of the Fed- 

eral Shipping Board, as Chairman of the New York Port 

"War Board, succeeding Secretary of the Treasury McAdoo, 

who has resigned because of work entailed by his new office 
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as Director-General of Railroads, was made known at 
Washington ou Jan. 7. The New York Port War Board, of 
which Irving T. Bush is chief executive officer, was formed in 
November to aid in the more expeditious handling of troops 
and war supplies at the Port of New York. 








REORGANIZATION OF ORDNANCE BUREAU OF ARMY 
—GUY E. TRIPP HEADS NEWLY CREATED 
PRODUCTION DIVISION. 


Secretary of War Baker in furtherance of his plans for the 
reorganization of the Ordnance Bureau of the War Depart- 
ment, referred to in these columns last week, on Jan. 13 
announced the selection of Guy E. Tripp of New York as 
head of the Production Division, which will have general 
charge of production for the Ordnance Bureau, and will 
follow up, supervise and stimulate the production of all 
articles contracted for by the Procurement Division of the 
Bureau, which, as stated in these columns last week, is 
headed by Samuel McRoberts, formerly Executive Manager 
of the National City Bank of New York. Mr. Tripp has 
been granted a leave of absence as Chairman of the Board of 
the Westinghouse Electric & Manufacturing Co. to enter 
the Government’s service. He is also President of Westing- 
house, Church, Kerr & Co., engineers and contractors of 
New York, and is a director of many prominent business and 
financial corporations. Associated with Mr. Tripp and 
Colonel McRoberts in their new positions will be a number of 
prominent business men. 'T'wo men well-known in the busi- 
ness world have already been appointed. They are E. N. 
Black, of New York, formerly of the engineering firm of 
Ford, Nacon & Davis and Ralph Crews, one of the foremost 
business lawyers of Chicago. 








RESIGNATION OF DANIEL WILLARD AS CHAIRMAN 
OF WAR INDUSTRIES BOARD. 


It became known on Jan. 16 that Daniel Willard had 
resigned as Chairman of the War Industries Board. Mr. 
Willard’s resignation was tendered to President Wilson under 
date of Jan. 11. In his letter he said in part: 


The taking over of the railroads by the Government has naturally 
raised many unforeseen and intricate questions, and it seems clear to me 
that I ought now to give my whole time to the affairs of the Baltimore & 
Ohio Railroad Co.. Further, the Baltimore & Ohio Railroad Co., because 
of its location, is one of the heavy coal carriers and also serves many of the 
industries engaged in the manufacture of materials necessary for the prose- 
cution of the war, and in common with all other American railroads, its 
operating organization has been cunsiderably weakened during the last 
year because of the large number of officers and skilled employees who have 
gone to France and Russia. 

With all this in mind it has seemed to me best that I should ask you to 
relieve me, at least temporarily, of the duties of Chairman of the War In- 
dustries Board in order that I may devote my whole time to the Baltimore 
& Ohio service. If I felt that my resignation would interfere with the use- 
fulness of the Board, I should hesitate to make this request, but I am con- 
fident that there are many others much better qualified than I am to per- 
form the duties of that important position. 








MR. McADOO REPLACES A. W. THOMPSON AS TRANS- 
PORTATION DIRECTOR BY GEORGE R. LOYALL. 
It was reported on Jan. 15 that .Director-General of Rail- 

roads McAdoo had replaced A. W. Thompson, Vice-Presi- 

dent of the Baltimore & Ohio, by George R. Loyall, Assistant 

Vice-President of the Southern RR., as Transportation 

Director, with instructions to work toward clearing up the 

congestion about the Washington terminals. It was ex- 

plained that Mr. Thompson’s onerous duties attendant to 
his own road prevented him from devoting all his time to 
the Wasnington situation. 








LABOR UNIONISM RAMPANT—STRIKES COMMON 


THROUGHOUT THE COUNTRY. 

{From the Washington Correspondent of the Boston Evening Transcript.] 
Washington, Nov. 6. - 

When representatives of union coal miners declared to Dr. Garfield a 
day or two ago that they would sign no paper containing an agreement 
not to strike during the period of the war, they i'iustrated in one simple 
incident the most serious domestic problem the United States is facing 
in the execution of its miiitary program. Dr. Garfield had asked both 
sides to agree to a penalty clause covering interruption of work, the oper- 
ators to forfeit if they locked the men out and the miners to be penalized 
if they struck. The operators agreed, the union miners refused. As a re- 
sult, the meeting, at which the coal interests of Kansas, Missouri, Okla- 
homa and Arkausas were represented, was suddenly adjourned, the Fuel 
Administrator declaring that unless the Government could be assured of 
non-interference with coal production, he would not approve the advance 
in wages to the miners upon which agreement already had been reached. 
The incident is illuminating. With insistent demands for wage increases 
being made by the unions on every hand, with the Government actually 
raising the price of coal at the mines 45 cents a ton to permit the operators 





a) 


to “take care of labor,”’ the unions nevertheless are unwilling to agree that 
once a settlement is made to which the Government is in effect a party, 
they will stand by the contract and keep their men at work. In many 
of the coal regions, as this correspondence has pointed out before, high 
wages have been the direct cause of lessened production, for tne individual, 
after making in three or four days as much as he received in four or five 
days previously, quits work and enjoys himself for from one to three days a 
week. 
‘Souvenir Maguire’ Speaks. 

The extent to which the strike has been made the resort of union labor 
for its own ends is appalling. Shipyard after shipyard on the Atlantic 
Coast has been tied up until the owners, working on the cost plus system, 
have been able to confer with the Government and secure permission to 
increase costs, that higher wages might be paid. On the Pacific Coast 
shipbuilding from the Canadian line to Oakland has been held back while 
petty dictators have tried to enforce their will upon the employers. To- 
day’s papers carry the news that the Federal Wage Adjustment Board 
has laid down a minimum wage scale for the Pacific Coast plants and ex- 
pects the men who are out to return to work in accordance with it. ‘There 
won't be many ships built under this scale,’’ declares M. J. Maguire, one 
of the conferees of the Metal Trades Craftsmen at San Francisco. “I 
believe the entire shipbuilding crafts of the Pacific Coast will appeal to 
Wilson against the decision.”” This union leader is known as ‘Souvenir 
Maguire.” He represents the boilermakers and also mixed himself in the 
now defunct street railway strike in San Francisco, when he exhorted 
his followers to sabotage and told them to return with some souvenir 
their prowess, if it was only an eye or an ear. Maguire tried to hold 
the settlement made by the unions with the Metal Trades Association 
injecting the street car issue into it; and now he is trying to breed 
trouble by defying the Federal Wage Adjustment Board. He does not 
represent the better class of union labor and his influence is not paramount 
on the Pacific Coast, but he typifies the spirit which is injuring the labor 


| 
q 
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Behind Themselves, Not Wilson. 

The October issue of the ‘‘Boilermakers’ Journal,”’ published at Kansas 
City, Kan., inadvertently discloses the attitude of organized labor toward 
The argument is taken from the speech of James O’Con- 
nell, President of the Metal Trades Department of the American Federa- 
tion of Labor. ‘It is not a mere question of being behind President Wil- 
son,"’ said President O'Connell; ‘‘that is a sort of a catchy expression, @ 
catch phrase, sounds nice. The question is, are you 
If you are, you will say so before you leave here’’—the “‘here’’ being a 
great labor convention. ‘‘No movement can be, no movement can progress, 
no movement can become a power in this country, no movement can be 
successful unless the trades union movement says so,’’ went on President 
O’Connell amid applause. ‘‘Otherwise, the President of the United States 
would nct send for the President of the American Federation of Labor 
° we ie at Er aes, ee 
organized labor must be at the head of it.” - O’Connell did not mix 
his Hibernanisms quite so badly when he got weil geo, the cases. ‘‘You 
remember,” he said, ‘‘when we used to strike to get 25 or 26 or 27 cents 
an hour, an increase of a cent or two an hour, and in some instances half a 
cent or a cent and a half. Now we are striking for dollars. We have 
forgot there is such a thing on the market as a penny any more. Out on 
the Pacific Coast, you know what is going on out there now. Seattle, 
Portland, San Francisco—all asking for dollars, two dollars a day increase, 
three dollars a day increase. It doesn’t frighten anybody any more. 
Nobody gets boisterous about it any more. We are just coming together 
and going to get dollars now instead of pennies.”’ 


After All the Munition Plants. 

This James O’Connell is the same man whom President Wilson made a 
member of the notorious Industrial Commission, now snuffed out 
because Congress declined to maintain it any longer. Mr. O’Conneil has 
served his own cause very usefully in Washington, and alréady boasts that 
“Uncle Sam is paying the expenses of union committees to come to Wash- 
ington and meet the employers.”” ‘That, however, is only the beginning,” 
he says. ‘We are now working on another plan to handle all the munition 
plants, outside of the shipbuilding, all of the munition factories where 
munitions of any kind are made for the Government, either direct of by 
contract or by sub-contract. That commission will handle ail that (pre- 
sumably a reference to the Advisory Commission of National Defense, of 
which President Samuel Gompers of the American Federation of Labor 
is one of the seven members). ‘‘That,”’ continues President O’Connell, 
“will be for the purpose of giving labor the benefit of the increased cost 
of living, which is climbing head over heels upward every day. And if 
flour jumps two dollars to-morrow and jumps again the next day, we will 
call the commission together and jump wages, keep jumping, getting more 
and more and more. I like that word ‘more’ (applause). It sounds good 
to me. It is natural. It is human. Now, I hope the boilermakers in 
convention here will get in their minds that beautiful thought of ‘more,’”’ 
Mr. O’Connell went on, after a few remarks indicating that, as the million- 
aires went after billions, so working men should go after all they can get. 
‘Place officers in a position to go out and demand,” advised O’Connell, 
“and then back them up. And in this crisis, instead of our organization 
being wiped out, instead of our power being lessened, we will come out 
after the war is over bigger and greater and grander and better understood 
than we ever were before.”” (Applause). 


Making the Public Pay the Bills. 

One of the noteworthy events of the recent week has been the settlement 
by the President’s labor commission of the strike in the Clifton-Morenci- 
Metcalf copper district of Arizona. The statement made by the Com- 
mission—which body, by the way, naturally has such a Washington 
background as President Gompers of the Advisory Commission and the 
Department of Labor naturally would provide—is noteworthy in several 
respects. One of the most interesting of the findings of the Commission 
is that which makes such exquisite provision for taking care of an increase 
in wages at the public expense, but none for restricting the demands of 
labor when they have gone beyond a reasonable point. This provides, 
in brief, that if the Administrator should recommend a war increase which 
the company can afford to pay, very well. If, however, the new wage 
scale does not leave a fair profit, the Commission shall then recommend 
to the President an increased selling price, and the increase shall not be- 
come effective until such selling price has been obtained. The plan is a 
very simple one; the men may make such demands for “‘more and more 
and more”’ as gentlemen like President O'Connell would approve, and the 
President of the United States has only to jig up the price of copper to keep 
labor contented. The scheme is beyond criticism in its efficiency for ob- 
taining results for the men, but it leaves one in profound doubt as to 
where the company would get off after its contracts had been made, and 
as to where the public is to be protected if this form of settlement is to be 
made general. If the theory herein embodied applies throughout all in- 
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dustry, it is easy to see that there can be no rational limit to either wages 


orlprices. 
Violation of Agreements. 
(ela redaqnararettecag tea yen ayer 


How this last named body of workers is to be defined 
the Commission do not state. It is the ambition of the American Federa- 
tion of Labor to gather all trades unions within ite ampie folds, but the 
responsibility of labor leaders for the men they lead is so uncertain and 
evasive that in construing the Commission's proposition the Administrator 
might have some difficulty in drawing the line. For example, the job 
press feeders and pressmen of New York have an agreement with the 
Association of Employing printers which does not expire until 1918. Just 


Price-Fizing and Wages. 


About a month ago the longshoremen on the North River front vioiated 
a contract which did not expire until Dec. 31 and tied up three great piers 
by a strike. The men were getting forty cents an hour, with sixty cents 
for overtime and sixty-five for Sunday and holiday work. They de- 
manded forty-five cents, sixty-five cents and eighty-five cents, a nine 
instead of a ten-hour day, and longer time for meals. Superintendents 
along the piers said that at this time men who could not write their names 
and were doing the simplest kind of work were making $60 to $75 a week. 
Not long ago the coal miners of the central fields wiped out all existing 
< epipent rg es Hane eg «6 goal nage amd ae ameter ee berg Bt 
said they had no desire to break the agreements, but the 
of living and the attraction of higher pay in factories made it 
impossible to keep the miners contented. It was pointed out by the union 
leaders that now that the Government was fixing prices, all that was 
necessary was to secure its assent to higher prices for coal, and everything 
would be serene. 


Game Is to Unionize Now. 


All through the Middle-West strikes have been common ever since the 
United States entered the war. Many of these have been over the open 
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the line it is the deliberate intention to secure a strong 
Government and then to force the issue with the employ- 
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upon the conduct of the war 








CONFERENCE IN N. Y. OF RAILROAD EXECUTIVES 
REGARDING GOVERN MENT CON TROL—HEAR- 
INGS ON ADMINISTRATION BILL. 


A conference of some seventy or eighty railroad Presi- 
dents, representing 177 roads, was held in this city last 
Sunday (Jan. 13) in the directors’ rooms of the New York, 
New Haven & Hartford R. R. at the Grand Central Ter- 
minal to discuss matters incidental to the taking over of 
the roads by the Government. The meeting is said to 
have been called by Frank Trumbull, Chairman of the 
Railway Executives Advisory Committee. The delibera- 
tions extended over many hours, but little regarding the 
discussions has been divulged. According to the New 
York “Tribune” of the 14th Chairman Trumbull at the 
conclusion of the conference said: 


The meeting had the end in view of reaching an understanding among 
the railroads, and then with the Government. Shall Government control 
end with the conclusion of the war, six months after, or at the discretion of 
Congress?—that was one of the vital questions upon which the members 
voiced their opinions. 

This meeting was preparatory to the Government committee hearings 
which begin in Washington to-morrow (Monday). ‘Two or three informal 
resolutions were passed, to be presented probably before the Government 
committee. 

The ‘‘Tribune”’ also stated that it was understood that one 
of the resolutions urged that the period of Government 
control be fixed for the duration of the war, or, if that is 
rejected, for a definite period afterward, instead of being 
dependent upon subsequent Congressional action, as the 
proposed law now stands. The future of the Railway 
Executives’ Advisory Committee, in view of the operation 
of the roads by the Government, is also said to have been 
one of the matters considered at the meeting, and it is 
reported in the “Times” that it was voted to continue its 
work. Figures were presented at the meeting to show what 
the guarantees of the three-year average earnings, recom- 
mended by President Wilson, would mean to the individual 
roads; from the ‘“Times’’ it is learned that for 86% of the 
roads of the country it was shown that they would receive 
a return of $866,214 ,884 or 5.22% a year on the “property 
investments.” Following the conference the heads of the 





Eastern roads held a separate meeting to take up problems 
affecting their systems. According to newspaper reports 
of Jan. 15 the railway executives are of the opinion that the 
roads should be returned to their control one year after the 
conclusion of the war or sooner if the President should direct. 

During the hearing of the bill before the Senate Committee 
on Inter-State Commerce on Jan. 15, the validity of the 
proposal to appropriate $500,000,000 to carry out the 
Government control of the railways is said to have been 
questioned by Senator Underwood and members of the 
committee. They expressed the opinion that the railroads 
were taken over as a war measure, and that under the 
Constitution, appropriations for the support of armies are 
limited to two years. Senator Underwood in his comments 
on the proposed legislation said: 

The question that faces us is whether Congress conferred military or civil 
powers on the Secretary of War. I think Congress conferred military powers 
on him. If Director-General McAdoo is acting through the powers of the 


Secretary of War, hasn't the War Department the absolute right to control 
the management of these roads as it would a commissary train? 


Inter-State Commerce Commissioner Anderson, to whom 
the question was put, stated that “it would fall very little, 
if any, short of that,’”’ which brought from Senator Under- 
wood the statement that “if these railroads were taken over 
for military purposes, then it seems to me they were taken 
over with the two-year limitation.” 

It was stated on the 14th that Commissioner Anderson 
advocated repeal of the anti-trust and anti-pooling laws as 
they affect railroads, and Government control of railroad 
securities. 'These measures should be tried before Govern- 
ment ownership, he is said to have stated, adding that there 
was nothing in the bill anticipating Government ownership. 
He defended the clause in the bill leaving to Congress the 
time after the war when the Government should relinquish 
control by saying it would be necessary to thoroughly study 
conditions as they existed at that time. On the 14th, 
Representative Lenroot of Wisconsin, Republican, speaking 
in the House, declared that that portion of the President’s 
proclamation taking over the railroads, in which power is 
conferred on the Director-General to issue orders, is without 
authority and cannot legally be carried out until authorized 
by Congress. That part of the proclamation, he said, sets 
aside Federal and State statutes, orders of the Inter-State 
Commerce Commission and orders of State commissions. 

It developed on Jan. 15 that many of the “short lines” 
are not embraced in the roads taken over by the Govern- 
ment. This was divulged at the hearing before the House 
Committee on Inter-State Commerce when John Barton 
Paine, Counsel for Director-General McAdoo, stated that 
the President’s proclamation announced that the Govern- 
ment would take over at noon on Dec. 28 the “transportation 
systems’’ as a war measure, Mr. Paine adding that the short 
lines and the smaller railroads were not considered as a part 
of the systems and necessary for the Government’s uses 
during the war. Bird M. Robinson, attorney for the “short 
lines,”’ is quoted in the ‘““Times’”’ as saying: 

The smaller roads cannot live if this interpretation is final. They will 
get no freight from the larger lines, and in addition will be forced to pay the 


higher wage scale which the Government will advance to the employees 
on the systems taken over and operated. 


On Jan. 16 an amendment to the bill so as to include in 
its provisions all common carriers was presented to the 
Senate Committee by Col. B. B. Dean of Gainesville, Ga., 
representing one of the short lines. Representatives of 
short line carriers yesterday (Jan. 18) urged upon the Senate 
committee several amendments to the Sims-Smith bill. 
They hope to fix firmly the authority of State railways 
commissions by them. Opposition to centralization of 
power in the Federal Government to determine reasonable 
intra-State rates developed. Luther M. Walter, represent- 
ing a group of Western carriers, declared that the powers 
of the State commissions should not be impaired. He said 
they deserved credit for bringing about efficient regulation 
of intra-State roads and that there was ample scope in the 
Inter-State Commerce Commission to deal with inter- 
State rates. 





On Jan. 16 Director-General McAdoo made known that 
all State railway rate laws and regulations will remain in 
full effect under Government operation. Information to 
this effect was conveyed by him to a delegation representing 
the National Association of Railway and Utilities Commis- 
sioners. The ruling disposes of the contention of many 
railroads that under Government operation they were not 
subject either to intra-State rates prescribed by State au- 
thorities or to other regulations. 
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EFFORTS TO REMEDY FREIGHT CONGESTION SITU- 
ATION. 

The action taken this week by Fuel Administrator H. A. 
Garfield in calling for a suspension of business by manu- 
facturing plants throughout the country for a period of five 
days beginning yesterday (Jan. 18) and for a shut down 
of business generally for the nine succeeding Mondays up to 
and including March 25, has been the chief development 
of the week in the freight congestion situation. Dr. Gar- 
field’s order is given in full in another column in to-day’s 
issue of our paper, and we also refer elsewhere to the com- 
ments relative to the effect of the measure. Dr. Garfield 
stated on Thursday that various angles of the plan were 
discussed - with W. G. McAdoo, Director-General of the 
Railroads, and the Secretaries of Navy and War before the 
order was approved by him, and that he finally reached 
the decision ‘‘that the action taken was essential to relieve 
the coal famine and break up congestion on the transporta- 
tion lines, which threatened to hopelessly cripple the nation’s 
war program.” The issuance of the order came during 
“Freight Moving Week’—Jan. 14-21—Director-General 
McAdoo having last week appealed to the nation to unite 
this week ‘‘in a supreme effort to clear up the congestion at 
terminals before the demurrage order goes into effect and to 
keep it cleared up thereafter.”” Storm conditions prevailing 
a week ago throughout the country, and which were par- 
ticularly acute in Chicago and territory west of that city, 
served to intensify the congested situation which has been 
giving concern for weeks past. On Jan. 13, the day pre- 
ceeding the opening of Freight Moving Week, it was stated 
in reports from Washington that Railroad Administration 
officials had sent appeals to various organization in the 
principal cities urging redoubled efforts to clear the terminals 
in view of the extra burden thrown on the railroads by the 
blizzard in the West. To A. H. Smith, Assistant Director 
in Charge of Eastern Lines, and R. H. Aishton, Vice-Presi- 
dent of the Chicago & North Western, Director -General Mc- 
Adoo telegraphed: 

“I am very much distressed at the inconvenience and suffering the 
blizzard has brought to the people in the West and Central West. The 
paralysis of railroad service is inevitable, but I should like you to use every 


possible means to overgome the situation and restore railroad service at the 
earliest possible moment.” 


On the 12th inst. the Railroad Administration sought to 
meet the storm conditions with informal instructions to move 
coal first and to redouble energies to keep locomotives in 
running order. Mr. Smith’s report for the New York com- 
mittee territory on the 12th stated that conditions were 
abnormal with respect to the number of eastbound ears cut 
out short of their destinations for handling through New 
York terminals. He summarized the situation as follows: 


**‘An entire stoppage of traffic on all railroads at Chicago has resulted from 
the severe blizzard. The temperature in Chicago has been from 7 degrees 
below zero to 25 below. The storm is extending to the East and to the 
West. The entire Middle Western territory, between Pittsburgh, Buffalo, 
Chicago and 8t. Louis, and throughout all of Illinois, Indiana, Ohio and 
Michigan, is being swept by the severe storm. It is impossible to make 
any freight movement or delivery except in a few instances. 

“It is difficult to get men to work at the coal docks, at the terminals, and 
to clean out switches. The temperature at many points is 24 below zero, 
with high winds. With low temperature there has also been snow, the 
fall being in some places two feet, drifting badly. The drifts are from 
two to twelve feet deep over the tracks in many places. 

‘“The indications are that no passenger trains can be started from Chicago 
this evening. No freight trains have moved from Pittsburgh and only a 
few passenger trains. There is no prospect of improvement at present. 
The low temperature is moving eastward.”’ 


An order designed to help clear the congested freight situa- 
tion was put into effect on the 15th inst., the measure calling 
for an embargo on domestic freight in carload lots, and apply- 
ing to all shipments except food for human consumption, 
live stock, perishable freight, newsprint paper, coal and 
freight consigned to an officer of the United States Govern- 
ment or to officers of the railroads. With the putting into 
effect of this order, it was announced that all permits for 
shipments would be issued by the-newly created Domestic 
Division of the Freight Traffic Committee, North Atlantic 
ports. This committee has been divided into the Domestic 
Division and the Export Division; the general committee 
consists of George D. Ogden, Chairman, Traffic Manager 
of the Pennsylvania RR.; Francis La Bau, Vice-Chairman, 
Traffic Manager of the New York Central; Richard Van 
Ummersen, Robert L. Russell, Archibald Fries, Joseph R. 
Ruffin and Elmore D. Hotchkiss. H.C. Hamilton, General 
Freight Agent of the Lehigh Valley Ry., is in charge of the 
Domestic Division, and J. A. McCauliffe, Foreign Freight 
Agent of the New York Central Lines, is in charge of the 
Export Division. The following statements were issued 
in the matter: 
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To the Presidents, Lines in Official Territory: 

In connection with the issuance of inland shipping permits on export 
freight by the Export Division, 141 Broadway, New York City, that com- 
mittee will also handle questions pertaining to domestic freight. The 
name of the committee will be changed to “Freight Traffic Committee, 
North Atlantic Ports,’ and for convenience of administration will be sub- 
divided as follows: 

(a) Export Division: Issuance of inland shipping permits for export 
freight as outlined in Circular “A” of the Export Division, dated Dec. 7 
1917. 

(6) Domestic Division: All matters pertaining to domestic freight at 
North Atlantic ports, including lighterage and marine practices at New 
York. 

Please be governed accordingly. 

A. H. SMITH, 
Assistant to the Director-General of Railroads. 

A domestic division has been created with offices at 141 Broadway, New 
York City, known as ‘‘Domestic Division Freight Ta Committee, 
North Atlantic Ports."’ 

For the present the Domestic Division will only aieiand control of car- 
load domestic freight, embargoes as defined in next paragraph, for Manhat- 
tan Island, the Bronx (New York City), and station or lighterage deliver- 
ies on New York Harbor. 

On Jan. 15 1918 embargoes will become effective on carload domestic 
freight (except food for human consumption, newsprint paper, live stock, 
perishable freight, coal and freight consigned to an officer of the United 
States Government or to officers of the railroads) ; exceptions thereto will be 
covered by shipping permits to be issued by the Domestic Division, Freight 
Traffic Committee, North Atlantic Ports, and no railroad shipping per- 
mits will be issued except by the Domestic Division. 

In observance of the procedure on carload domestic freight, it is neces- 
sary that the consignee (not the shipper) shall make application for permit 
as follows: 

(a) For lighterage deliveries, to lighterage representative of the deliver- 
ing ; 

(b) For pier, station or team track deliveries, to railroad representative 
at the delivery desired. 

The lighterage representative or the railroad representative as the case 
may be, will then present to the Domestic Division application for the issu- 
ance of railroad shipping permit for the forwarding of the freight from the 
point of origin. 

Shipping permits (as exceptions to.embargoes) will be sent from this of- 
fice in the name of the Domestic Division, Freight Traffic Committee, 
North Atlantic Ports, to the consignee (copy to delivering carrier) , through 
the same channel as presented. Consignee will send the permit to the ship- 
per, which permit must be surrendered by the shipper to the initial road's 
agent, with bill of lading and shipping order. Permits will be issued under 
serial numbers bearing ‘“‘F. T. C.’’ prefix, and waybilling agents must en- 
dorse on card and revenue billing reference to authority “F.T.U. No. —,” 
otherwise car will be rejected at junctions. 

To keep transportation lines and terminals open for the use of the general 
public, it is imperatively necessary to co-ordinate to the fullest possible ex- 
tent the rail movement with each consignee’s requirements and ability to 
promptly take delivery upon arrival at destination. Delinquent consignees 
cannot expect favorable consideration of applications for shipping permits 
for carload domestic freight if and when they have excess quantities on 
hand at railroad terminii. 

The initial roads must not accept freight in excess of quantity covered by 
permits and shipments will not be accepted after expiration of permit time 
limit. 

All the foregoing is intended to reduce accumulation and create greater 
efficiency and it is confidently hoped that the shipping and receiving public 
will co-operate to this end. 


FREIGHT TRAFFIC COMMITTEE, NORTH AMERICAN PORTS, 
GEO. D. OGDEN, Chairman. 


A representative of Mr. Smith was quoted in the “Herald” 
of Jan. 12 as saying: 


The plan adopted by the newly formed Domestic Division Freight Traffic 
Committee involves a radical departure from all previous railroad usage, 
in that it puts the grip of the Government upon the throat of the slacker 
consignee. For the first time in railroad history, this order places upon 
the consignee of all domestic commercial freight shipments, instead of 
upon the shipper, the burden of obtaining the necessary shipping permits 
before he can hope to obtain the goods desired. 

All applications for shipping permits must be made by the consignee, and 
not by the shipper. Applications for lighterage deliveries will have to be 
made to the lighterage representative of the delivering railroad and appli- 
cations for shipping permits for pier, station or team track deliveries to 
the proper railroad representative at the point of delivery desired. All 
such applications then must be referred to the Domestic Division Freight 
Traffic Committee, which has its headquarters in a suite of rooms at No. 141 
Broadway. ‘There Mr. La Bau, the Vice-Chairman, will be in immediate 
charge of the committee’s work. 

For the expeditious handling of the shipping applications, without the 
formal approval of which no domestic freight for this port will be permitted 
to leave its point of origin, there is to be associated with Mr. La Bau a 
sub-committee composed of one man from each of the principal railroads 
entering this port. . 

When a would-be shipper files his application, he will be compelled to 
give to the agent at the point of prospective delivery assurances and guaran- 
tees that, if the permit be granted, he will promptly unload and deliver to 
its destination the goods consigned to him. 

Should the sub-committee member find that the author of the applica- 
tion already has standing on the rails or piers or on board lighters freight 
consignments which have not been unloaded or delivered to destination, 
thus contributing to congestion, it will be a simple matter to discipline the 
offender. . . 

Assuming that the consignee applicant succeeds in getting his permit 
granted, he will then forward it to the shipper of the freight, with a copy 
thereof to the delivering carrier, through the same channel as presented. 
The prospective shipper, on receiving the permit, must surrender it to the 
agent of the initial carrying road, together with the bill of lading and 
shipping order. 


To meet the crisis in New York City caused by the coal 
shortage and the crippled railroad service, Director-General 
of Railroads McAdoo on Jan. 14 ordered preference of move- 
ment as follows for New York City and its vicinity: 


First. Coal for domestic use and vital public utilities. 

Second. Food. 

Third. Coal for bunkering the ships in New York Harbor which are 
loaded for American armies abroad and for the Allies. 
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In issuing this order Mr. McAdoo said: 

This appears to be the shortest cut to a restoration of normal conditions. 
It is hoped, therefore, that everybody will co-operate by submitting as 
cheerfully as possible to the temporary inconveniences the plan may oc- 
casion, in order that it may be made in the highest degree effective and 
that prompt relief may be brought about. 

In his report to Mr. McAdoo on the 14th Mr. Smith stated: 

Between Pittsburgh, Buffalo, Chicago and St. Louis there has been prac- 
tically no freight movement for twenty-four hours. Practically the only 
passenger movements have been those incident to getting stalled passenger 
trains into terminals. 

Snow has drifted very heavily, packing into cars on sidetracks and in 
yards, and it will take considerable time and much effort to get them loose. 
Temperature this morning at Pittsburgh and Buffalo is still zero with ex- 
tremely high winds. West of there weather was moderating. It has like- 
wise moderated in New York and at other points east. 

The very low temperature with snow and high winds has produced a 
combination which is said to be worse than anything in the history of the 
railroads in the Central West. 

Little freight eastbound from Chicago and St. Louis to-day on account 
of accumulation in yards. Efforts being made to place coal to relieve fuel 
situation in Western cities. Everything being done with the help and 
power available to restore service at the earliest possible moment. 

In answer to your telegram, you may be assured of the utmost efforts in 
this direction on the part of all concerned. 

I believe we should devote our attention to keeping people warm, moving 
food, and coaling ships in harbor, even if manufacturing industries close 
down for a few days until effect of this storm can be cleared away and 
working room afforded. 

There are 118 ships in the harbor this morning coaling, and 21 bunkered 
last twenty-four hours. 


On Jan. 15 it was stated in dispatches from Washington 
that the situation was regarded as worse than at any time 
within the last week of paralyzing weather. It was said 
that railroad administration officials acknowledged that 
they could do little against the weather except to distribute 
cars, locomotives and snow-fighting apparatus to the districts 
where the need was greatest. Investigations by the Inter- 
State Commerce Commission’s inspectors, working under 
directions of Commissioner McChord was said to have dis- 
closed hundreds of coal cars on sidings in the East blocked 
behind lines of almost immovable freight cars, destined for 
points already suffering from fuel shortage. Freight moving 
week, although recognized in telegrams from a number of 
commercial organizations on the 15th seemed almost, it is 
said, snowed under. 

In a statement issued on the 17th inst. with regard to the 
bearing on the railroads of the five-day suspension period, 
put into force by the Fuel Administration, Mr. Smith said: 


The railroads are not included in the pariial suspension order. Under 
present conditions their duty is to keep hard at it days, nights, Sundays, and 
holidays. 

I wish the public could appreciate what the effects of the weather con- 
ditions have been and are. In fifty years, taking the testimony of the 
oldest railroad men, nothing approaching it has been experienced. Man 
and metal have been taxed to the limit of their endurance and beyond. 

Tracks have been covered with snow to the depth of many feet, resisting 
the efforts of the largest engines and snowplows. The cars in yards are 
buried in snow so deep that they have to be shoveled out before they can 
be moved. Certain parts of the country have been without transporta- 
tion for days, and there are required special and energetic movements as 
lines are opened up to get fuel into certain districts to keep people from 
freezing. 

As I understand the intention, the five-day partial suspension period is 
aimed to relieve these emergencies and to give the railroads a chance to 
“dig out’’ and get cars moved that are standing in the way of other move- 
ments. Particularly in New York Harbor, if the ice trouble lessens the 
movement will be increased materially between cars and consumers. 

Of prime importance, which must be obvious to all who will consider the 
question, is the bunkering or placing of fuel upon the many steamships 
which have been sent to New York Harbor for food and other essential 
materials. When fueled they will take cargo, which in turn releases 
freight occupying space required to take in other freight which is held back 
in cars, on piers, in yards, and on sidetracks, congesting operation. 

It is the story of ‘The House That Jack Built’’ reversed: ‘“This is the coal 
that fueled the ship, that took the freight, that cleared the space, that 
released the freight from the car in the yard, that blocked the road.”’ 

According to the “Times” of yesterday, when it was 
brought to Mr. Smith’s attention from many parts of the 
East that the Garfield order threatened to work the wrong 
way in respect to clearing congestion of domestic freight, 
he sent the following telegram to the Presidents of the East- 
ern roads: 

I am advised by the Fuel Administration that nothing which helps in 
the movement of cars is forbidden by Dr. Garfield’s order directing a five- 
day partial industrial suspension. Formal notice will be issued by the 
Fuel Administration in Washington. I am giving you information in 
advance, however, in order that you may disseminate it as widely as 
possible in your immediate territory. This means that freight can be 
loaded into cars and unloaded from cars at all industria] points, and suggests 


the possibility of diverting labor not otherwise engaged to unloading freight 
and releasing railroad equipment. 








HOW BRITISH RAILWAYS ARE OPERATED BY 
GOVERN MENT. 

The British Government’s arrangements for handling the 
financial side of the railroad problem in England is dealt 
within a special report shortly to be published by the Carnegie 
Endowment for International Peace. The study has been 
made by Prof.Frank H. Dixon of Dartmouth and Dr. Julius 
H Parmelee of the Bureau of Railway Economics. Because 





of the measures taken by the Administration to unify 
American railway operation and provide for the financial 
necessities of the carriers, an advance abstract of the Carnegie 
report has been released for public information. The 
following is taken from the abstract: 


The essential features of the English railway mobilization plan include 
operation of the lines by the same officials and employees as before the 
war, with the exception, of course, of the men called to the colors: a cabinet 
officer at the head of a committee of railway operating officials, in existence 
before the war, under an Act of Parliament more than forty years old; the 
transport of all Government business without the necessity of routine 
payment for each specific service; the gurantee by the Government to the 
railway companies of the same net earnings that they had in the last year 
of peace; the equitable settlement of all labor disputes by the payment of 
war bonuses. 

The merit of the English plan, as stated by F. A. McKenzie, a British 
financial authority, is that the interests of the railway shareholders having 
been assured, the companies were able to devote themselves to the work of 
economical and efficient distribution, without worrying over the usual 
and unusual financial problems. 

England declared war on Germany Aug. 4 1914. At one minute after 
midnight on Aug. 5, the railroad systems of England, Scotland and Wales 
passed under the control of the Central Railway Executive Committee 
vested with governmental powers under a law put on the statute books 
in 1871. 

At the head of the committee is the Chairman of the Board of Trade, a 
Cabinet officer heading the department roughly corresponding to the 
United States Department of Commerce and Labor. The active head of 
the British committee, however, is a railway executive, Sir H. A. Walker 
of the London Southwestern Railroad. 

The law under which the Government took over the railroads required it 
to render them full compensation for loss or injury sustained because of 
Government control. To carry out this provision of law the Government 
made an agreement with the railroad companies, the principal features of 
which are: 

1. That the railroads place their entire organization at the disposal of 
the military authorities and handle traffic in accordance with directions 
from them. 

2. That the Government periodically pays to each road such sums of 
money as are necessary to make its net income for the period equal to its 
net income for the corresponding period of the calendar year 1913. In 
other words, the last year of peace was taken as_ the basis of payment 

Several modifications of the agreement have been made. The first 
modification covers the question of fixed charges on new railway capital in- 
vested during the war period. Fixed charges are, of course, paid out of 
net revenue. Under the agreement as originally made a company com- 
pelled by military or other exigency to enlarge its facilities would auto- 
matically be placed in a worse position than a road on which no such 
exigency occurred. Accordingly early in 1917 the Government agreed 
to allow 4% interest on all capital invested in new railway property since 
Aug. 4 1914. 

The second modification covers the question of deferred maintenance. 
Under war conditions the English roads found it difficult to maintain 
normal maintenance either on way and structures or on equipment. Yet 
deferred maintenance was properly chargeable to the expense account of 
the year during which the wear and tear of service made the maintenance 
necessary. Accordingly early in 1917 the English Government permitted 
the railroads to enter reasonable charges for maintenance in their operating 
expense accounts. If such maintenance charges were not wholly expended 
the deferred portion was credited to reserves to be drawn upon later. 

Despite the loss of some 150,000 employees who enlisted for service at 
the front, the physical operation of the British railroads under the agreement 
with the Government has been a success. They have furnished the largest 
amount of transportation in the history of the country, with a smaller and 
less skilled labor force. 

Radical measures to improve the car service situation were not under- 
taken until the beginning of this year, after over two years of war. The 
pooling of cars, undertaken by the American railways on their own initiative, 
was not ordered in England until Jan. 1 1917. 

English railways wages have presented many difficulties. At various 
times the Railway Executive Committee representing the Government 
have granted war bonuses, amounting in all to 15 shillings (about $3 50) 
per week for adult men, and half that amount for women and boys engaged 
in train transportation. The shop workers in the English railways have 
received bonuses amounting to 12 shillings (about $2 88) per weeks for 
adult men, and half that amount for women and boys. 

There have been no substantial increases in freight rates. Passonsir 
rates, on the other hand, were subjected to a number of adjustments, all 
tending to a higher level, and then were, on Jan. 1 1917, increased by 50%. 

It is known that there have been deficits for the Government to pay, 
as it is not charged for specific movements of troops or supplies. Speaking 
in the House of Commons in the spring of this year, Mr. Bonar Law, 
Chancellor of the Exchequer, stated that the English railway agreement was 
“an extraordinarily good bargain for the Government.”’ 

From the railway point of view the English railways have been granted 
a fixed wage and have, in effect, agreed to perform every service within 
their power for this wage without expectation of any increase. Although 
the dividend return upon English railway stock has been certain, those 
securities have, of course, suffered greatly in comparison with other secu- 
rities which with rising prices could obtain a rising income. The market 
value of 26 standard railroad stocks declined from £278,000,000 in 1914 
to £201,000,000 in 1917. 

The English railways have probably borrowed less than $100,000,000 
for extensions or additions to equipment. Such money as has been invested 
has behind it a Government guarantee of 4% interest. In considering the 
smallness of this investment, it must be remembered that the total mileage 
of English railroads is only about 30,000 miles as contrasted with approxi- 
mately 260,000 miles in the United States. The total mileage of the English 
roads is only a little larger than that of the Pennsylvania, New York 
Central and Baltimore & Ohio systems. 


ORGANIZATION OF RAILWAY MAIL CLERKS CHAR- 
TERED BY AMERICAN FEDERATION OF LABOR 
—POSTMASTER-GENERAL BURLESON’S 
ATTITUDE ON SUBJECT. 

Announcement that the Railway Mail Association, with 
a membership of 13,000 railway mail clerks, had been 
granted a charter by the American Federation of Labor, 
was made at Washington by Edward J. Ryan, of Boston, 
the association President, on Dec. 30. Mr. Ryan is said 
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to have stated that this action was taken despite Postmaster- 
General Burleson’s known opposition. Mr. Burleson’s 
views on this point were set out in his annual report, made 
public on Dec. 6, in which he was direct and emphatic in 
his expressions of disapproval. Mr. Burleson said: 


The Department feels constrained from a sense of public duty to again 
call attention to the activities of certain organizations of postal employees. 
Many years ago these organizations first attempted to influence legislative 
and administrative action in behalf of their members. 


He then cited an order issued by the Postmaster-General 
in 1895 directing that no personal employee visit Washing- 
ton, under penalty of dismissal, whether on leave or without 
leave, for the purpose of influencing legislation before Con- 
gress, and the Executive order issued by President Roose- 
velt in 1902 forbidding all officers and employees of the 
United States to either directly or indirectly, individually or 
through associations, solicit an increase of pay, or influence, 
or attempt to influence in their own interest any legis- 
lation whatever, either before Congress or its commit- 
tees. Through the efforts of Government employees 
@ provision was included in the Act of Congress, 
Aug. 24 1912, which permits them to become members of 
associations or organizations and affiliate with outside or- 
ganizations so long as they do not impose an obligation or 
duty to engage or assist in any strike against the United 
States, &e. Mr. Burleson recommended the repeal of this 
Act for reasons he states. In voicing his disapproval of 
organizations of postal employees he further said in part: 

Some of the organizations maintain representatives in Washington for 
the purpose of influencing legislation and presenting grievances, many 
of which are imaginary. By distorting and misrepresenting the facts, 
they encourage disrespect for administrative officers, disloyalty to the 
service, and make the maintenance of discipline extremely difficult. This 
antagonistic attitude has been assumed for years, irrespective of how or by 
whom the service was being administered. In a report submitted some 
time since, covering an investigation at an office where the Department 
was experiencing much difficulty, it was stated that the whole trouble 
was due to too much unionism of the employees, and that because of their 
affiliation they were inclined to resent any efforts on the part of the post- 
master to enforce discipline. The Department insists that all employees 
shall be treated in a fair, just and equitable manner, and to secure such treat- 
ment it is not necessary that they belong to any organization, because the 
employees who do not are entitled to the same just and fair treatment as 
those who do. 

While the employees should at all times be jealous of their own rights 
and protection, yet they should ever be mindful of their obligations to the 
public and devote their talents and energy to the betterment of the service 
to the people in which they are engaged. This they could do by co-oper- 
ating and assisting in solving the postal problems that are constantly 
arising 


The need for this co-operation was never greater than at the present 
time, when the nation is engaged in a world war to maintain the right of 
liberty and self-government. 

An outside organization has during the past several years attempted to 
unionize Government employees, including those in the Postal Service, 
and a large number of postal employees are now affiliated with it, and 
others soon will be, notwithstanding the fact that such affiliation is believed 
to be contrary to the Act of Aug. 241912. The advisability of permitting 
Government employees to affiliate with an outside organization and use 
the strike and bcycott as a last resort to enforce its demands is seriously 
questioned by those interested in the public welfare. 

If by combining Government employees are enabled to unduly influence 
members of Congress and others seeking election to public office, the 
situation will naturally arise, if it has not already arisen, where Congress 
will be unduly influenced by such combinations, the appropriations for 
the salaries of such employees will be greatly increased and economic 
provision for the conduct of the service impossible. The conduct of these 
organizations at this time is incompatible with the principles of civil ser- 
vice and with good administration of the Postal Service. ‘They are fast 
becoming a menace to public welfare and should no longer be tolerated 
or condoned. It is earnestly recommended that the provision in the Act 
of Aug. 24 1912, referred to, be repealed. 

In making this recommendation it is not an expression unfavorable to 
organizations where employees are obliged to protect themselves against 
the selfishness of private employers. The organization under those cir- 
cumstances is necessary. In the case of Government employees, however, 
the situation is essentially different. They are not working for private 
employers but for the Government, whose officers are merely executing 
the will of the people. Therefore, the relations between the employee 
and the Government are always matters of public information, and the 
interests of the employee will always be protected by public sentiment. 
The reasons for justifying organizations among other employees under 
other circumstances and for the purposes for which such organizations are 
approved do not therefore exist in the case of Government employees. 
They can always depend upon public opinion to insure their enjoyment 
of their full rights under their employment. 

In an answer to Postmaster Burleson, Samuel Gompers, 
President of the American Federation of Labor, was quoted 
on Dec. 9 as saying: 

Mr. Burleson cannot point to a single instance where an affiliated or- 
ganization of postal employees has threatened to strike. He cannot name 
a single officer of these organizations who has remotely suggested such a 
course. Personally, in the many times I have addressed postal employees 
in all parts of the country I have explained to them that legislation and not 
the strike was their weapon of last resort. 

To deny the right of workers in our largest Governmental agency to or- 
ganize is to make a mockery of our faith in democracy. If autocracy is 
harmful to the morals of our alien enemies abroad, then let ius not intro- 
duce a species of it into our largest Federal institution by attempting to 
disfranchise industrially the army of posta] workers. 


Mr. Gompers was further quoted as follows: 


The American Federation of Labor will resist any effort made by Post- 
master-General Burleson to put into effect his recommendation to Con- 
gress that postal em=iloyees be denied the right of direct appeal to Congress 








and the right to organize and affiliate with labor. More than 10 years 
ago the American Federation of Labor presented its historic bill of griev- 
ances to t Roosevelt and mentioned as one of the particulars the 


‘restoration of the right of direct petition to Congress of Government em- 


ployees—a right that was denied them by executive orders issued by Presi- 
dents Roosevelt and Taft. We kept this issue prominently before the 
public and on Aug. 24 1912 the Sixty-second Congress enacted what was 
then commonly called the anti-gag law—a law granting postal and other 
Government workers the right to maintain their own organization in the 
interest of the men and free *-om the domination of the department heads. 
It also restored to them the con:stitutional right of direct petition to Con- 
gress. It is this law which Mr. Burleson is seeking to have repealed. We 
fought for its enactment, we believe it is a wise, just, necessary law and 
we are prepared to fight against its repeal. 

Mr. Gompers’ statement brought from the Postmaster- 
General the following on Dec. 10: 


I have no disposition to engage in a controversy with Mr. Gompers, who 
deserves the highest commendation for his patriotic stand and support of 
America in the crisis presented by the world war, but apparently he has 
misunderstood the issue raised by the Postoffice t. 

The issue is not whether Government workers should have the right to 
maintain organizations, but whether it is wise that they should affiliate 
with an outside organization and use the strike and boycott as a last resort 
to enforce their demand. 

There is no desire on the part of the Department to repress men in the 
“free expression of their grievances; its sole desire is to protect the postal 
service and the Government itself from what is believed to be a growing 
menace. 


POST OFFICE DEPARTMENT CHARGES DELAY IN. 
MAILS TO RAILROAD CONGESTION. 

In reply to complaints of mail delay, and more especially 
in answer to “editorial comment’ on the subject, the Post 
Office Department has taken occasion to issue a statement 
placing responsibility for the delay in mail transmission to 
the congestion of the railroad system. Its statement is 
published as follows in the “Official Bulletin’ of Jan. 14: 


Newspapers complaining editorially of delay in the mail associate this 
with the fact that under the administration of Mr. Burleson the postal 








service has been economically administered and a large surplus of postal 
revenues has been turned into the general fund of the Treasury. . 

In effect the criticisms of the Post Office Department are aimed at the 
Policy of economical administration, and the complaints of delay in the 
delivery of mail are citations in support of antagonism to the curtailment 


of unnecessary and extravagant expenditures. 


Economy and Efficiency. 

The gravamen of the complaints appear to be that $5,000,000 or $9,000,- 
000 has been saved to the Government from the postal revenues and turned 
into the Treasury; and that the delays in the delivery of mail which have 
been occasioned by traffic conditions, like those in the delivery of all freight, 
express and in the passenger service of railroads, are chargeable to a policy 
of the department which has curtailed extravagant and useless expenditures 
of public money. 

So far as has appeared in any editorial criticism of this sort which has 
come to the attention of the department, no attempt has been made to 
indicate how by the expenditure of more money—by the restoration of a 
system of prodigality of expenditure—the delivery of mail could be made 
more prompt. 

Reports from all branches of the postal service show promptness and 
efficiency in the handling of the mail at this time, in so far as the postal 
service is concerned, not surpassed in any period in the history of the serv- 
ice, even when the expenditures were such as to produce a deficiency which 
drew upon the taxpayers to support this branch of the Government that 
should have been self-supporting. The records of the department do not 
show that efficiency has been promoted by extravagant expenditures. 


Service] Without, Wastefulness. 

Under the present administration of the Post Office Department the 
aim has been to avoid wastefulness of public money, no matter what private 
or corporate interests might be served by extravagance, but no expenditure 
required for the good of the service has been cut off and not a dollar has 
been saved at the sacrifice of efficiency. The department welcomes criti- 
cisms and suggestions of improvement of the service, and does not com- 
plain even of such criticism as is unjust. But where the public interests 
are equally concerned in promptness and efficiency of service and in the 
expenditure of money which must be drawn from the pockets of the tax- 
payers it is essential that an unjustifiable complaint of inefficiency in the 
service should not be made an excuse for reckless expenditure of public 
money without resultant benefit. 


Causes of Delay Beyond Control. 

Reports on the daily operations of the railway mail service, the post 
offices and city delivery—all that is under the control of the Post Office 
Department—show that the mail, though presented in greater volume than 
before in the history of the country, is being handled more expeditiously 
by the postal employees than in previous years. There is no indication 
of where by more liberal lawful expenditure of money in any branch of the 
service under the control of the Department the delivery of mail could be 
facilitated. 

That there has been delay, sometimes quite serious, in the transmission 
of the mails is a matter of public knowledge not disputed by the Depart- 
ment. But this is no more due to inefficiency in the administration of 
the postal service than is delay, which is much greater than that of the 
mails, in the delivery of freight and express carrying the necessities of life 
to merchants for distribution. 

The congestion of the railroad system of the country, which has resulted 
in deprivation and suffering to the public through fuel and food shortage, 
has recently made necessary the taking over of the entire system by the 
Government. The Post Office Department is no more responsible for 
delay in the delivery of a letter than it is for the delay in the delivery of 
coal and sugar, and were additional sums much in excess of the 
surplus of the last ten years the mail could in no wise be expedited. 


Enormous\Volumejof Mails. 
The Post’ Office’ Department has regularly received telegraphic reports 
from all branches of the service, and these reports show that notwithstand- 
ing an increase of above 25% in first-class matter and approximately 40% 
in parcel post, there was a marked improvement in the service during 1917, 
as compared with that of other years. A large volume of packages here- 
tofore handled by express companies has been diverted to parcel post by 
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where a congestion occurred in a post office was at Washington, D. C., 
and the congestion there was due to failure on the part of the’railroads to 
furnish sufficient cars, the mail matter through this office by reason of its 
being the gateway to army cantonments and mobilization camps, having 
been increased to at least ten times the normal amount. 


Due to Rail Congestion. 


The delay in the transmission of the mail, like that of freight, express and 
Passenger service, is due to the congestion of the railroad system. 


trains carrying mail of Washington, Philadelphia, Baltimore and points 
west failed fully 70% of the time during the past four months, and the 
principal train between New York and Chicago failed 71 times of its south- 
West connection during three months and 57 times of its northwest connec- 
tion. 

The distribution and handling of mail at all post offices is on a definite 
and prompt schedule. The failure of a train to make its connection oper- 
ates to delay the handling of that mail until the next delivery, which in 
some cases means the next day. It also piles up the load of mail of the 
delayed train with that of trains to follow, enormously increasing the work 
to be done by the postal clerks within the limited time between deliveries. 
Yet these deliveries have not been delayed nor the schedule of delivery 
changed. As rapidly as the mail has been delivered to the post offices 
by the railroads it has been distributed and delivered at its destination. 


Fairness to Department. 

The department is not criticizing the railroads for the existence of con- 
ditions, but in all fairness it is felt by the department it should be known 
by the public that the delay in mails is due entirely to railroad congestion, 

The 


as it received it and made a better record in 1917, under more adverse 
conditions, than any previous year. 

The fact that in addition to improving the service $9,000,000 has been 
paid into the general fund of the Treasury by the Post Office Department 
be made the subject of complaint. Nor should inconvenience 
to the public resulting from war conditions which are felt with respect to 
all forms of traffic be made an excuse for demanding the unnecessary ex- 
postal service revenues when beneift could not result from 
such additional expenditure. 

The implication in some criticism that inefficiency has resulted from poor 
pay to the postal employees is not justified by the records of the depart- 
ment or testimony of employees before the committee of Congress. The 
economy accomplished by the department has not involved a reduction 
of the salary of any of the employees. These salaries are fixed by law. 


i 
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COMMERCE COMMISSION REFUSES INCREASE IN 
WEIGHT OF PARCEL POST—MAIL DELAYS. 


The Merchants’ Association of New York made known on 
Dec. 3 that as a result of its protest the Inter-State Com- 
merce Commission had refused the Postmaster General’s 
request for an increase in the parcel post maximum weight 
until the Commission can complete an investigation of the 
situation. In accordance with this decision, C. C. McChord, 
for the Inter-State Commission, wrote to the Postmaster 


General as follows: 


With reference to your application, made by letter under date of Aug. 23 
1917, for authority to make certain increases in parcel post weights, and 


to make an independent investigation of the pesent methods of handling 
parcel post matter, of alleged delays to passenger trains occasioned in 
handling the mails, of the probable effect of an increase in the volume of 
parcel post matter upon train service, and of other matters which may be 
pertinent to the question presented. 

One or more of the Commission's inspectors will be detailed for this work, 
and it is quite possible that the designation of an inspector on the part of 
the Post Office Department and of the railroads to work with the Commis- 
sion’s inspectors at various representative points, would be of assistance 
in bringing the important facts to the Commission's attention at the earliest 
practicable moment. The results of this investigation will be presented in 
such form that they can be later made a part of the record in Docket No. 
9200, Railway Mail Pay, if so desired. 


The Association points out that under the existing regula- 
tions the maximum weights are as follows: 


Within the first and second zones (150 miles), 50 pounds. 
Within the third and eighth zones (over 150 miles), 20 pounds. 


The Postmaster-General proposed the following increases: 


Within the first and second zones, from 50 to 70 pounds. 
Within the third zone, from 20 to 70 pounds. 
Within the fourth to eighth zones, from 20 to 50 pounds. 


The Merchants’ Association submitted to the Inter-State 
Commerce Commission two main reasons why the Postmas- 
ter General’s application should be refused, as follows: 


1. That it will further impair the efficiency of the first class mail service, 
already seriously impaired by recent changes in postal methods. 

2. That it will materially interfere with the regular movements of passen- 
ger trains, the disorganization of whose schedules will, in turn, cause pro- 
tracted delay in the movement of freight trains at a time when the speediest 
possible movement of freight is of vital national importance. 

Regarding complaints of mail delay received by it, the 
Association says: 

The Association has recently received numerous complaints as to delays 
in the delivery of important mails that have hitherto been received during 
the early morning hours. Some of the most pressing of these complaints 
have come from dry goods commission merchants with relation to delayed 
communication between them and the New England mills for which they 
are selling agents. 

The effect of the delays complained of in some instances is to prevent the 
completion of important business transactions upon the day on which let- 


ters are received, thereby imposing one day's delay in matters which are 
frequently of importance. 





Wholesale merchants in various lines have experienced similar delays 
in correspondence from all parts of the country, with a like result in the 
delay of shipments. 

In the case of banks, failure to receive incoming letters by the first mail 
prevents exchanges from reaching the clearing house on the same day, 
thereby involving the loss of one day's interest, which, in the aggregate, 
is a very considerable amount. 

Speaking generally, the time required for the movement of mails between 
the poines of origin and destination has within the recent past becn mater- 
jally lengthened and much inconvenience and in some cases ioss has been 
thereby imposed upon the business community. 

One cause for this deterioration in the postal service appears to be 
the changes that have recently been made by the Post Office Depart- 
ment in the methods of handling mail. The Department has taken 
out of service several hundred postal cars, which class of cars was formerly 
attached to all important trains, and in which cars the process of sorting 
mail was carried on in transit. The effect of the removal of these cars 
has been to concentrate on later trains a heavy bulk of mail which formerly 
moved by several trains, was assorted during progress and was placed 
in the carrier’s hands immediately, on arrival at destination. This mail, 
formerly handled in installments, ‘is now in some instances concentrated 
upon a single late train, is not assorted in transit, and after arriving at des- 
tination in bulk must be delayed while the preliminary sorting process 
is performed. All mails thus delayed reach the carrier’s hands for deliv- 
ery at a later hour than formerly. 








GOV. WHITMAN’S MESSAGES—WAR ACTIVITIES OF 
NEW YORK STATE, STATE’S REVENUES, &c. 


Governor Whitman in his annual message to the New 
York Legislature, which has been in session since Jan. 2, 
recommended that there be but few laws passed this year, 
“lest in the name of patriotism some unnecessary and 
unwise legislation be enacted.” The message also em- 
bodied a review of what the State Administration already 
had accomplished for the promotion of war purposes and 
enjoined the lawmakers to leave nothing undone at the 
present session to speed the war on to its victorious con- 
clusion. He asserted that “the State Administration 
has stood solidly behind the President and the (Federal 
authorities;’ told what New York State has done in the 
war, saying we must not forget that “we are not merely 
New Yorkers—we are Americans,” and urged the Legis- 
lature to consider the shortage of farm labor, the decline 
of the live stock industry and other matters pertaining to 
the success of the nation at war. 


The Governor declared that he is convinced now is the 
time for the adoption of a policy that will enable the State 
to develop its water powers and derive a substantial revenue 
therefrom. He submitted recommendations asking legis- 
lation to enable the State to develop water powers and mar- 
ket the power thus developed. The Governor, it is said, 
is opposed to the State entering the hydroelectric business. 

The Governor asserted the full use of the barge canals 
is a military necessity and pointed out the need for boats to 
load the canals to their limit of 10,000,000 tons of freight 
annually and thereby release 500,000 freight cars for use 
in other sections of the country. He also asks the Legisla- 
ture to provide for the registration of women so they may 
participate in the spring elections and for their enrolment 
in political parties, that they may take part in the primaries 
next fall. 


Another important recommendation of the Governor is 
that the Legislature enact a law staying civil proceedings 
against soldiers and sailors in the Federal service. 

Much of the Governor’s message was devoted to a sum- 
mary of the State’s war activities which, according to the 
daily papers, are shown in part as follows: 


There are 164,014 New York State men in the military and naval service 
of the United States. 

The 7,947 men comprising and connected with the boards of exemption in 
all but two or three unfortunate instances have cheerfully and faithfully 
performed their duties at great personal sacrifice. 

The amount of the first Liberty Loan apportioned to the State of New 
York was $897,922,000, the amount subscribed was $1,044,724,000. 

The amount of the second Liberty Loan apportioned to the State of 
New York was $1,346,898,000, the amount subscribed was $1 ,413,107,000. 

The State Food Commission upon its appointment conferred with Mr. 
Hoover and the Federal authorities and has worked out a plan of co-opera- 
tion, and as the Federal authorities recognized the fact that the State law 
was stronger in some sections than the Federal law, the State Commission 
was given control over retail distribution, control of public eating places, 
establishment of public markets, purchase and sale of food by municipali- 
ties, collection of information, control of transportation and stimulation 
of production. 

The Governor has signed five orders prohibiting the sale of alcoholic 
beverages near camps and barracks, munition factories and places where 
war suppli:s are being produced. 

The New York Guard was organized to take the place of the National 
Guard of the State which was called into the Federal service, and was 
placed in active service eight days after the Federa! authorities notified the 
State that the Federalized guardsmen were to be withdrawn. The new 
force is now recruited to more than 14,000 men. 

The Home Defense Corps of the State now number more than 11,000 
men. 

Between April 1 and Nov. 30 1917, there were 228 strikes involving less 
than 65,000 persons in New York State, compared to 385 strikes involviog 
216,043 persons in the same period in 1916. 
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The farmers of New York State have increased the cultivated acreage 
more than 30%, and consequently the food supply has been augmented. 

The Federal prohibition amendment was submitted to the 
Legislature by Governor Whitman in-a special message 
in which he said it had been received too late from the 
Federal authorities for inclusion in his annual message. He 
added further: “I submit it to your honorable body for 
such action as may be had thereon.” 

The executive budget for 1918 which Governor Whit- 
man submitted to the Legislature at its opening on Jan. 2 
recommended appropriations amounting to $78,458,209, as 
compared with $65,746,716 recommended in the last execu- 
tive budget, an increase over 1917 of more than $12,000,000. 

The total of the executive budget for 1918 is about $20,000,- 
000 less than the total appropriations asked for by the heads 
of the various State departments and institutions for the 
support of the State Government during the coming year. 
The total of all appropriations made by the 1917 Legisla- 
ture, including $68,796,527 contained in the State budget 
as amended by the Legislature, was $78,742,834. 

Regarding the tentative appropriations for 1918 the Gov- 
ernor said: 

With respect to the personal service of the State because of the large 
increase in the cost of all necessities of life I have allowed increases for 
practically all those in the labor, mechanical and low paid clerical and 
technical service where requested by department heads. 

In my own department I did not recommend any increases. 

In this tentative Appropriation Act I have disallowed all requested 
increases for employees now receiving $3,000 a year or more. I realize, 
of course, that the increasing cost of living affects the man drawing a salary 
of $3,000 or upward the same as it affects the man drawing less money, but 
I felt that the State had the right to call upon such of its employees as are 
now above that mark to make whatever sacrifices might be necessary 


because of the increased cost of living by curtailing their expenditures for 
luxuries in time of war. 


The allowance for personal service last year was $22,005,648. My ten- 
tative act recommends $23,265,757 for the same purposes, an increase of 
$1,260,108. 

I have considered the increased cost of food, fuel, equipment and supplies 
and have allowed in all departments additional appropriations to meet the 
existing high prices. 

I have been requested by the Council of National Defence to defer 
construction where possible until after the war. I have recommended a 
reduction in the construction account of approximately $1,000,000 below 
the figure last year. 

This reduced construction program, however, makes provision for the 
rehabilitation of the insane hospital properties. It includes also provisions 
for the necessary progress in the construction work for the care of the 
feeble minded. The reports of investigators in Europe make it clear that 
these developments will be more than ever in demand in the work of the 
war. 


The construction program also includes $400,000 for continuing the 
prison reform construction begun at Sing Sing and Wingdale. 


In a special message to the Legislature on Jan. 9, Gov. 
Whitman pointed out that the State can get along with a 
direct State tax of only $5,000,000 for the fiscal year begin- 
ning July 1 next, provided the Legislature limits the appro- 
priations for the next fiscal year to the amount recommended 
by him in his tentative budget mentioned above. 

The Governor states that the anticipated revenues and 
receipts for the ensuing year, according to the State Comptrol- 
ler’s estimate, are $58,440,766, and that the State Treasury 
balance on July 1 next will be $11,084,423. Added to this 
is the estimate of the Governor’s Budget Bureau that the 
lapsed appropriations to June 30 1919 will amount to $4,000,- 
000, giving a total State revenue of $73,525,189, or about 
$5,000,000 less than the executive budget of $78,458,209. 

The Governor’s message also sets forth that the Comptrol- 
ler estimates a net increased revenue of $9,017,276 during the 
current fiscal year from the 3% tax on the net earnings of 
manufacturing and mercantile corporations. According to 
the Comptroller’s estimate, too, adjustments of liquor tax 
laws, combined with the fact that the area of dry territory 
in the State is steadily increasing, will result in an estimated 
decrease of $1,835,228 from that source. This, the Governor 
states in his message, will be due in part to new “‘dry”’ terri- 
tory to be created after the cities have held their first ele- 
tion under the Hill local option law. 

In his special message the Governor urges the Legislature 
to practice the most rigid economy, saying: 

In your consideration of appropriations during this time of war, I urge 
upon you the paramount and patriotic necessity for economy. The State's 
first duty is to aid in winning the war, and any proposed expenditure for 
labor or materials or of money should be tested by chat rule. 

To spend needlessly at this time isto compete with the Federal Govern 
ment, which needs all the available labor materials and money or credit 
possibile for war purposes. 

The Governor is opposed, it is said, to any direct State 
tax next year, except to meet payments for the sinking fund 
and State bond interest, which totals $13,000,000, and which 
is included in the Governor’s tentative budget. At first it 
was thought that all of this amount would have to be raised 
by a direct tax. 
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NEW YORK STATE'S MILITARY EXPENSES. 


State Comptroller Travis in his annual report to the 
Legislature at Albany shows how this war has imposed extra- 
ordinary burdens of a financial nature upon the State of 
New York. Mr. Travis explains some of the expenses as 
follows: 

The normal expenses for military purposes during the last ten years 
averaged about $1,000,000 per year. For the last fiscal year, however, 
they amounted to $2,768,257 49, the increase being due to the Mexican 
disturbance. During the past year $9,162,513 72 was appropriated to 


These appropriations include the $2 
fortification, part of which amount is to be refunded by the Federal Govern- 
ment. For maintaining the State’s military and naval forces until mus- 
tered into Federal service, $1,000,000 more was necessary, and in order to 
ascertain the State’s resources $150,000 was set aside. Half a million 
was required to maintain the State Food Supply Commission. 

To co-ordinate and expedite the support of a proper military organiza- 
tion required an appropriation of $1,000,000; that the dependents of State 
employee soldiers should not suffer $500,000 was added, and to protect the 
State against the intrigues of the enemy within our borders an appropria- 
tion of $50,000 enabled the Attorney-General to prosecute. 

To prepare boys soon to become of proper age for military service $62,880 
was appropriated, while extraordinary demands for guards to protect public 


and 
Commissicn, necessitating an appropriation of $1,000,000. 

The extensive highway work which the State has been carrying on for 
some years past was affected because of the high cost of materials and the 
difficulty of obtaining labor. For these reasons, as well as for the patriotic 
purpose of releasing men engineers) engaged upon such work, 
that they might enter military service, highway work in the State has been 
practically abandoned. 

The additional expenditure caused by the war did not to any a: 
extent affect the treasury operations for the fiscal year ended June 30 last. 
The aggregate disbursements of the general fund for that year were $60,- 
329,721, and the receipts were $61,415,239, which, added to the surplus 
as of June 30 1916, left a general fund surplus of $6,852,722 as of June30 
1917. Comparisons with the preceding fiscal year would be of no value 
because the latter was only of nine months’ duration, owing to the change in 
the fiscal year period. 





MORATORIUM PROPOSED AGAIN IN NEW 
YORK LEGISLATURE. 


A bill was introduced on Jan. 16 in the New York Legis- 
lature by Assemblyman William C. Amos of New York 
providing for a moratorium to protect not only residents of 
the State who are in the Federal and State service, but all 
New Yorkers affected by circumstances caused by the war. 
The bill is said to have especiall reference to industries closed 
by Government order. 

The measure would not call for an arbitrary moratorium, 
it is said, but would provide the machinery by which debtors 
would be given an opportunity to present their cases before 
a local court should occasion arise. A prohibitory section 
of the bill restricts the use of this legal machinery to persons 
in moderate circumstances. In explaining the provisions 
of the bill, Mr. Amos declared that an arbitrary, sweeping 
moratorium was unfair, in that it permitted a man fully 
capable of meeting his obligations to evade them during the 
period of the war. Continuing he said: 


The bili I have introduced seeks to remedy this evil. It undertakes to 
provide genuine relief for worthy cases and it meets this requirement 
immediately and effectively. It brings each individual case before a 
court of local jurisdiction and gives much opportunity to such court to 
pass upon the merits of the case and to decide whether the applicant for 
reiief is entitled to it. 


It is also pointed out by Mr. Amos that if the Government 
adopts a policy of restricting the operation of non-essential 
industries this would work a hardship upon the owners, 
for which they should have relief. He declares: 

If such a manufacturer had no other income than that derived from his 
business, it is readily seen that the closing of his industry makes him a 
legitimate and worthy beneficiary under a moratorium Act. And the same 
applies to many classes of citizens who may be prevented from meeting 


their just obtigations for reasons directly attributable to the war and to 
the institution of emergency or other war measures. 











VIRGINIA LEGISLATURE RATIFIES NATIONAL 
PROHIBITION AMENDMENT. 

The lower House of the Virginia Legislature ratifed the 
national prohibition amendment on Jan. 11 by a vote of 
84 to 13. The Senate approved the amendment on the 
preceding day by a vote of 30 to 8. Virginia is the second 
State to ratify the amendment, the State of Mississippi 
having passed the same on Jan. 8. 


KENTUCKY LEGISLATURE RATIFIES NATIONAL 
PROHIBITION AMENDMENT. 


Following the example of the States of Virginia and Mis- 
sissippi in ratifying the national prohibition amendment, 
both the Senate and House on Jan. 14 adopted the proposed 
amendment by votes of 27 to 6 and 66 to 10, respectively. 
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SNOW STORM SWEEPS WEST, MIDDLE WEST AND 
SOUTHERN STATES. 

A severe snow storm, accompanied by high winds and cold 
waves, swept over the West, Middle West and Southern 
States on Friday and Saturday, Jan. 11 and 12, causing, to- 
gether with the prevailing shortage of fuel, intense suffering 
and a discontinance of commercial and industrial activity. In 
and around Chicago the storm was the worst that has been 
witnessed in years, transportation and communication lines 
being completely disabled. On Saturday last the depart- 
ment stores in Chicago closed at 3 p. m. because of unusual 
lack of business, and also to conserve coal. Because of the 
scarcity of coal and suspension of traffic, the huge packing 
plants of Armour & Co. and Swift & Co. closed down, as 
did many other important business concerns. Transporta- 
tion over the railroads was most seriously affected, practi- 
cally no trains, suburban or otherwise, leaving or arriving 
in Chicago while the storm continued. On Monday, the 
14th, an army of workers estimated at more than 100,000, 
ineluding 60,000 school boys, was placed at work removing 
the snow, so that business activity could be resumed. Asan 
emergency measure, the public schools of Chicago did not 
open on Monday, the Board of Education having decided 
that the children could render valuable service in clearing 
away the streets in order that vehicles would be able to 
make deliveries in the residential districts. County Fuel 
Administrator Raymond E. Durham on Jan. 14 comman- 
deered every ton of coal in the railroad yards at Chicago 
and orders were given to the railroads to divert coal on the 
tracks to the most available yard or team track. 








INSURANCE POLICIES AND BONUSES FOR 
EMPLOYEES OF EQUITABLE BUILDING. 

The Equitable Building Corporation has presented to 
each employee in its service at least six months a life insurance 
policy for $500, to be increased $100 for each year of com- 
pleted service until the amount reaches $1,000; it has also 
paid each employee, receiving less than $3,100 per annum 
a cash bonus of 5% of his salary, and contemplates creating 
a fund out of which payments under certain conditions will 
be made periodically to the employees. The following is 
the announcement made by the corporation: 


New York, Dec. 24 1917. 
To the Employees of the Equitable Building: 

Realizing the extra burdens which prevailing high prices have placed 
upon you and being mindful of your welfare and appreciative of the eervice 
you are rendering to our tenants of the Equitable Building, the officers and 
directors of the Equitable Office Building Corporation have considered 
many projects for your relief, and we are pleased to announce at this holiday 
ee ee re 2° me Crore. Sep Soaring Binns te thie 
1. A life insurance policy will be handed to each empioyee (in the service 
of the corporation for a period of not less than six months) to the amount 
of $500, which amount will be increased $100, for each completed year of 
service, unti] a maximum of $1,000, is reached, which will be continued 
without expense to the employee during his term of service. 

2. To assist in meeting the high cost of living, a bonus in cash will at 
this time be handed to each employee (receiving less than $3,100 per 
—: amounting to 5% of the normal wages received during the year 

3. In appreciation of long and faithful service, the corporation is now 
perfecting a plan by which it is expected to create a fund equal to 5% of 
the normal wages of each employee (receiving less than $3,100 per annum) 
to be set aside annually beginning Dec. 31 1918 and which may be payable 
periodically to the employee under conditions which will be more clearly 
set forth at a later date. 

4. The corporation will endeavor to take prompt means to establishing 
a@ co-operative store or otherwise see that its employees may have the 
opportunity to purchase some of the necessaries of life at cost, plus the 
expense of maintenance. 

Further details of these plans will be explained more fully by the heads 
of Departments. 








ANSWERS TO QUESTIONS BEARING ON PAYMENT 
OF INCOME TAX. 


: Collector Edwards makes public the following set of ques- 
tions and answers relative to the payment of income tax, 
in order that the public may understand something of the 


nature of the questions which are being asked in the different 
collectors’ offices: 
aie ag I required to render a personal income tax return for the year 

Yes, if unmarried and your net income for that year equals or exceeds 
$1,000. If you are married, no return is required unless your net income, 
including that of your husband or wife, equals or exceeds $2,000. 

If you act as the guardian of a minor or incompetent person, or as the 
administrator, executor or trustee of an estate or trust, a return will be re- 
quired of you for and in behalf of your ward, or the estate or trust for which 
you act, if the conditions outlined under the head of “fiduciaries,” as re- 
quiring a return, are present in your case. 

2. Where should my personal return for the year 1917 be filed? 

Section 8 (a) of the Act of Sept. 8 1916 provides that your return may be 
filed with the Collector of Internal Revenue for the district in which you 
have your legal residence or principal place of business. If your legal resi- 
dence is located in one collection district and your principal place of busi- 





ness in another, it is optional with which Collector your return should be 
filed; but for administrative reasons the Commissioner of Internal Revenue 
desires that it be filed with the Collector of the district in which your legal 
residence is located. : 

3. When may my 1917 return be filed with a Collector of Internal Reve- 
nue? 

On any day after Dec. 31 1917, but not later than March 1 1918. 

4. Will failure to file my return within the ¢ime prescribed by law render 
me liable to any penalty? 

Yes. Under the provisions of Section 18 of the Act of Sept. 8 1916, as 
amended, you will be liable to a specific penalty of not less than $20 nor 
more than $1,000 if you fail to have your 1917 return in the office of the 
Collector of Internal Revenue for your district before the close of business 
on March 1 1917; and, under the provisions of Sec. 3176, Revised Statutes, 
you will also be liable to 50% additional tax. Therefore you should use 
extreme care to see that your return is placed in the mails in ample time to 
reach the office of your collector before the close of business March 1 1918. 

5. May an extension of time beyond March 1 1918 be obtained for the 
filing of my 1917 return? 

Yes. If, on account of illness or absence from home, you are unable to 
render your return within the time prescribed by law, you may obtain an 
extension of thirty days if a request therefor is filed with the Collector of 
your district before the due date of the return. See Sec. 3176, Revised 
Statutes.) In this request you must state the reason why the return cannot 
be filed within the time prescribed by law. 

Collectors of Internal Revenue are not authorized to grant extensions of 
more than thirty days, but the Commissioner of Internal Revenue has au- 
thority under the provisions of Section 14 (c) of the Act of Sept. 8 1916 to 
grant reasonable extensions beyond thirty days in meritorious cases. If 
you desire an extension of more than thirty days, your request should be 
addressed to the Commissioner and should contain a detailed statement cov- 
ering the reasons which make it impossible for you to file your return on or 
before March 1. 

6. Would a personal return rendered by an agent, for and in my behalf, 
be accepted? ; 

If, by reason of illness, absence or non-residence, a taxpayer is unable to 
personally render his return, he may appoint an agent to act for him, and 
the return executed by the agent will be accepted if he makes affidavit that 
he has sufficient knowledge to make a complete and accurate return for 
his principal, and assumes responsibility for making the return and incur- 
ring the penalties provided for a delinquent, erroneous, false or fraudulent 
return. 

7. What would happen should a taxpayer make a false or fraudulent 
return with intent to evade a proper payment of income tax? 

Under the provisions of Sec. 3176, Revised Statutes, he would become 
liable to an additional tax of 100%, and under the provisions of Sec. 13 of the 
Act of Sept. 8 1916, as amended, to a fine or not to exceed $2,000 or to one 
year’s imprisonment, or both, in the discretion of the Court and to the costs 
of prosecution. 

8. May a husband and wife, living together, and each receiving an inde- 
pendent income, render separate returns? 

Yes. If the husband and wife each receive an independent income equal 
to or in excess of $1,000, separate returns may be rendered. If, however, 
the income of either is less than $1,000, but their combined income equals or 
exceeds $2,000, a joint return should be rendered. : 

9. If a husband and wife render a joint return, is the additional tax as- 
sessed against that return based upon the aggregate amount of income 
shown? 

No. The norma! income tax will be assessed against the aggregate 
amount reported by the husband and wife, whether a joint or separate re- 
turns are rendered, but the additional income taxes are only assessed against 
the separate income of each. 

10. Isa married man entitled to a personal exemption of $2,000, and $400 
additional exemption on account of two dependent children, whose total 
net income does not exceed $2,400, but does equal or exceed $2,000, re- 
quired to render a return? 

Yes. While he will not be required to pay an income tax, he is required 
to render a return if his net income equals or exceeds $2,000. 








POLICY HOLDERS FAVOR MUTUALIZATION OF 
EQUITABLE LIFE ASSURANCE SOCIETY. 


The vote of the policyholders on Dec. 6 on the question 
of the mutualization of the Equitable Life Assurance Society 
was greatly in favor of the plan. The official count, ac- 
cording to a statement issued by the Society this week , 
shows that the total valid vote was 88,126, of which 84,964 
were in favor of the plan, or over 96%. The mutualization 
plan was adopted by the directors on July 19 and the stock- 
holders representing a majority of the stock approved the 
plans on Aug. 21. Besides the directors’ vote, the plan has 
to be approved by the State Superintendent of Insurance 
before it can become effective. 








QUESTIONS ON INCOME TAX TO BE PUT TO 
INDIVIDUALS. 


An outline of the questions which will be put to the 
salaried man, the man engaged in business and the profes- 
sional man in the collection by the Government of income 
tax is furnished by William H. Edwards, Collector of In- 
ternal Revenue for the Second District of New York. We 


quote from his announcement as follows: 

As a practical aid to the millions of new taxpayers, a comparatively 
simple self-explanatory income tax return form has been devised for the 
use of persons having a net income of less than three thousand dollars. 
Many of these people do not keep books or records of accounts. They are 
not familiar with accounting terms and methods and would be unneces- 
sarily confused if confronted with a form which carried the intricate ques- 
tions required by the surtax and excess profits tax features of the law. 
Consequently, the man of small income, who is subject only to the normal 
tax of 2%, is to have the benefit of a schedule drafted in the simplest possi- 
ble form and language. 

A man of larger income, who is required to compute surtax and excess 
profits taxes in addition to the normal tax, will be required to use more de- 
tailed forms with appropriate instructions. 
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Questions that You Will Be Asked by the Government 


Representative. 
What is your name? 


Where is your legal residence? 

Are you married or single? 

If married, are you living with your wife, how many dependent children 
under 18 years of age? 

If single, are you the head of a family? 

If single, are you supporting others who have a legal or moral claim upon 
ycu for such support? If so, how many? 

Did you file an income tax return for prior years? 

If so, in what collection district was such return filed? 

Tax period, one year, Jan. 1 to Dec. 31 1917. 

From what source or sources do you receive income? 

If married, haye you included your wife’s income? 


Instructions for Making Out Returns When the Net Income Does 
Not Exceed $3,900. 
Salaried Man. 

sort amount of salary received during year 1917 and from whom re- 
ceived. 

State any income received by wife or minor children. 

State amount of all other income received, from any source whatsoever, 
such as rents, interest on bank deposits, interest on bonds and mortgages, 
dividends, any gains or profits made during the year from any source what- 
soever. 

A salaried man may deduct from the total of the above all interest paid 
by him on mortgages or loans during the year, also all taxes paid during the 
year; the remainder will be his net income. 

His net income may be further reduced by amount of his exemption 
($1,000 for single man, or $2,000 for married man or head of a family), 
also any dividends he may have received during the year. 

The remaining income is the amount upon which tax must be paid, the 
tax to be paid will be 2% of this amount. 


Man Engaged in Business. 

A man who derives his income from business, may state his gains from 
business by either one of the following methods: Total sales for year; add 
to this the amount of inventory at end of year; from this sum deduct 
cost of goods bought, plus inventory at beginning of year; the result will be 
the gross gain on business; from this he may deduct business expenses, such 
as rent, wages, offices expenses, &c.; this will show net income from busi- 
ness; in addition should be reported all other income from any source what- 
soever, including wife’s income; the different sources of other income are 
as referred to in explanation of income to salaried man above. 

A man engaged in business may deduct from total of the above all inter- 
est paid on loans and mortgages, and all taxes paid during the year. 

If a man engaged in business keeps his books upon a cash receipt and dis- 
bursement basis and by this method he can accurately reflect his net income 
from business, he may make his return upon this basis, subject to the ap- 
proval of the Commissioner of [Internal Revenue. 

A man engaged in business may further deduct from his income exemp- 
tion of $1,000 if he is a single man or $2,000 if he is a married man or the 
head of a family; also any dividends received during the year. 

The remaining income is the amount upon which tax must be paid; the 
tax to be paid will be 2% of this amount. 


Professional Man. 


A professional man who keeps his books upon a cash basis should return 
total receipts for services during the year; to this should be added income 
received from all other sources, such as rent, interest on notes, bonds and 
mortgages, dividends and income from all other sources, of every kind. 
From this income he is permitted to deduct expenses, actually paid during 
the year, for the practice of his profession; he may also deduct all interest 
paid during the year on loans and mortgages and all taxes paid during the 
year. 

He may further deduct exemption of $1,000 if he is single, or $2,000 uf he 
ss married or the head of a family, also any dividends that may have been 
received during the year. 

The remaining income is the amount upon which tax must be paid; the 
taxes to be paid will be 2% of this amount. 

The above information only refers to those persons whose net income 
does not exceed $3,000; in cases where the net income is in excess of $3,000 
a different form will be required, and a higher rate of tax applies. 

Generally speaking, the income tax laws now in force are the Act of Sept. 8 
1916, to which has been added the War Revenue Act of Oct. 3 1917; the 
former Act imposes a norma! tax of 2% on taxable income; the War Revenue 
Act of Oct. 3 1917 imposes an additional normal tax of 2% on taxable in- 
comes. In addition to the normal taxes above referred to, the surtaxes 
imposed by the Act of Sept. 8 1916 still remain in force, viz., from 1 to 13% 
on all net incomes in excess of $20,000; also surtaxes as imposed by War 
Revenue Act of Oct. 3 1917, viz., from 1 to 50% on all net incomes in ex- 
cess of $5,000. 

The matter of excess profits tax is treated separately. 

Depreciation, while not specifically referred to in the above instructions, 
is, however, an allowable deduction under the Income Tax Law; but de- 
preciation can only be deducted for wear and tear on physical assets, due 
to their use in business. 

Depreciation must be computed upon the cost of the physical assets, 
and the probable life of the same; from this, however, must be deducted the 
amount expended during the year for repairs. 





INCOME TAX LAW—SECURITY DEPRECIATION— 
INDIVIDUAL BUYERS OF SECURITIES 
NOT “DEALERS.” 
Individuals who buy and sell for investment and specula- 
tion, and officers of corporations or members of partner- 


ships which deal in securities are not ‘dealers in securities’’’ 


within the meaning of Treasury Decision 2609 calling for 
inventories (for purposes of income and excess profits re- 
turns) which was published in our issue of Dec. 22, page 
2424. A statement to this effect has been given out as 
follows by the Treasury Department: 


Treasury Decision 2609 authorized dealers in merchandise and dealers 
in securities to make their income and excess-profits tax returns upon the 
basis of inventories taken ‘‘at cost or market price, whichever is lower.”’ 
The question was raised as to whether returns upon the basis of inven- 
tories taken at market value are permissible under the law, and the mat- 
ter was referred to the Attorney-General for an opinion. The Attorney- 
General advises that the principle at issue is involved in several cases 
now pending in the Supreme Court of the United States and that the cases 
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are set for hearing on March 4 next. In view of the proximity of final 
judicial determination of the question, the Attorney-General expressed a 
preference not to give a formal opinion at this time. 


Revised Returns Required. 

If, as a result of the decision of the Supreme Court, it is determined 
that the return of income upon the basis of inventories at market value 
is not permitted by the law, any dealers in merchandise or in securities 
who have made returns upon such basis will be required to make revised 
returns based upon inventories taken at cost. In returns filed on or be- 
fore March 1, dealers in merchandise or in securities will be required to 
specify upon what basis returns were made. 


Definition of Dealers. 

A dealer in securities in order to come within the meaning of Treasury 
Decision 2609 must be a merchant of securities, whether an individual, 
partnership, or corporation, with an established place of business, whose 
principal business is the purchase of securities and their resale to cus- 
tomers. Taxpayers who buy and sell for investment or speculation, and 
(in their individual capacity) officers of corporations or members of part- 
nerships which deal in securities. are not dealers. 








MORRIS HILLQUIT DECLARES PRESIDENT’S WAR 
AIMS ACCORD WITH SOCIALISTS’ PLATFORM. 


A statement that the war aims of President Wilson as em- 
bodied in his message to Congress on Tuesday are in accord- 
ance with the platform of the Socialists of the world was made 
this week by Morris Hillquit, Socialist candidate for Mayor at 
the last election. The New York “Tribune” quotes Mr. 
Hillquit as follows in addressing a meeting held in this city 
on the 9th inst. under the auspices of the New York State 
Woman’s Suffrage Party: 

President Wilson’s message marks one of the greatest steps in history. 
It ought to bring peace sooner to the world. His war aims are exactly in 
accordance with the platform of the Socialists of the world, including those 
in Germany and Russia. I believe his message is about the best expression 
of the platform of internationalism that could be made. 

The Socialists certainly believe that they are thoroughly and fully loyal- 
The question of what constitutes the best course in a given case and the 
best interests of the country in a given case, is always one for which different 


persons who have not abdicated the right of thinking and feeling are re™ 
sponsible to their consciences. 








“ON TO WASHINGTON,” NEW SOCIALIST 
SLOGAN, SAYS HILLQUIT. 


At a meeting at Madison Square Garden on Nov. 25, 
attended by over 4,000 men and women, gathered to 
celebrate the Socialist gains at the polls in the New York 
City elections on Nov. 6, Morris Hillquit, defeated can- 
didate for Mayor, who acted as Chairman of the meeting, 
after reviewing the gains of Socialists in this city, declared 
that the new Socialist slogan now is “On to Washington.” 
“The next general election will be nation-wide,’’ he said. 
“The people of the United States will be called upon to 
choose a new House of Representatives.” ‘‘The Socialist 
Party,’’ he continued, ‘“‘must be represented in Congress 
by an imposing delegation to voice the sentiments and 
demands of the great masses of the American people.” 
The showing made by the Socialist Party at the polls on 
Nov. 6 has, in Mr. Hillquit’s opinion, “signalized a crushing 
defeat for the dangerous propaganda of militarism and the 
undemocratic policy of suppression sought to be introduced 
into this country.” Mr. Hillquit’s remarks, according to 
the New York ‘‘Times,’’ were as follows: 


“T have every reason to rejoice at the Socialist showing in the recent 
election. We have put socialism on the map of New York and on the map 
of the United States. After 50 years of persistent and dogged work, 
and hard, at times, seemingly hopeless, struggle, we have established 
socialism as an important and permanent factor in the policial and social 
life of America.” 

After reviewing the Socialist vote and recalling the fact that 11 Socialist 
Assemblymen are to go to Albany, while the part for the first time is to 
be represented in the Board of Aldermen, Mr. Hiilquit denied that the 
Socialist vote was a vote of unrest, declared that the Socialists had shown 
similar great gains elsewhere, and then went on: 

“‘One great and historical importance of the recent election is that it has 
signalized a crushing defeat for the dangerous propaganda of militarism 
and the undemocratic policy of suppression sought to be introduced in 
this country. All the ruling powers of the American metropolis in business, 
finance, politics, pulpit, and schools combined to make the issue unmis- 
mistakably clear to the whole-world. They presented to the people of 
New York a program of militarization of our Government and schools, of 
our actions and our thoughts, a program of political and morai terrorism, 
and a program of intellectual and menta! straight-jacketism. ‘They had 
the audacity to proclaim this miscreant child of own imagination as the 
only embodiment of true patriotism and true loyalty. Very well. The 
people ef New York accepted the issue, and the fourth of them have voted 
it down to eternal defeat. 

‘“‘While the Fusion forces on their fire-eating platform lost one-half of 
their political strength, the Socialist Party, which made ite campaign on the 
clear-cut issue of social justice, preservation of democratic liberties and a 
speedy and general cessation of war, increased its vote almost five-fold. 

‘*And we have secured the vote to the women of the State. Of late we 
have heard some interesting discussion about the factor primarily respons- 
ible for the marvelous victory of the great cause of woman in the last elec- 
tion. Now that we have the election returns, the subject has ceased to 
be one of speculation and has ®ecome a matter of mathematical demonstra- 
tion. The 150,000 votes which we gaived in. the State of New York 
turned the defeat of two years ago into a decisive victory this year, and 
these votes have come in decisive numbers and heaviest from precisely the 
same districts which have given us the heaviest Socialist plurarities. It 


was also the Socialist Party which forced the standard bearers of al! other 
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Parties, much against their will, to openly espouse and support the cause of 
woman 


suffrage. 

“We do not ask the political gratitude of the women. We do not expect 
either recognition or support from the conservative women of the rich, 
and their frantic disclaimers to-day only amuse us.” 

In closing his speech Mr. Hiiquit said: ““The election has demonstrated 
the great political power of the Socialist movement in this country. We 
must now organize and vitalize and perpetuate it as a great weapon in the 
-- Jpands of the working class in the struggle for liberty all through the country. 

We have forced open the doors of many local legislative assembhes to our 

representatives. Our slogan now is: ‘On to Washington !’ 

‘"The coming general election will be nation-wide. The people of the 
United States will be called upon to choose a new House of Representatives, 
the most important body in the foundation and determination of the vital 
national policies of this country. The Socialist Party of the United States 
must be represented in Congress by an imposing delegation to voice the 
sentiments and demands of the working class and of the great masses of 
the American people. 

‘There is nothing ahead of us but victory. Socialism is triumphant all 
over the world. No power of earth, no capitalistic reign of terror, no san- 
guinary international war can stop the progress toward social justice and 
human liberty and eternal peace. Our campaign must go on from day to 
day, our struggle continues, and the best, the most valiant fighter in our 
ranks between and during campaign times is that wonderful little organ, 
“The Call,’’ against which the ruling powers have combined to compass 
its destruction. But they have combined in vain, for so long as we are 
150,000 male Socialists and 150-000 female Socialists, so long as we remain 
alive and active and struggling, will we be able to maintain our ‘‘Call.”’ 

















GERMAN ESTIMATE OF BRITISH SHIP LOSSES 
THROUGH SUBMARINE WARFARE. 


In stating that Germany is depending on her U-boats to 
defeat the efforts of the United States in the war, the Berlin 
“Tageblatt’”” was quoted in a London cablegram of Jan. 11, 
as saying: 

Reviewing the first year of Germany’s ruthless submarine campaign, 
which ends on Feb. 1, the ‘“Tageblatt’’ asserts that the Central Powers have 
succeeded in upsetting the economic life of the Entente. It adds that the 
submarine campaign, which has now become the principal factor in naval 
warfare, is being expanded and developed still further. 

the results of the underwater campaign since Feb. 1, the 
“‘Tageblatt’’ states that the U-boats have sunk on an average 821,000 tons 
of shipping monthly from February to December, and that for the whole 
year the toll may be expected to show nearly 10,000,000 tons. The build- 
ing of new ships by the Entente and neutrals during the year will replace 
only 2,500,000 to 4,000,000 tons of these losses, it asserts. 

The newspaper says that the monetary loss to Germany’s enemies as the 
result of the year’s work by the U-boats will reach $5,000,000,000, figuring 
the value of the ships at $250 a ton and their cargoes at the same amount. 








SIR AUCKLAND GEDDES CALLS FOR 400,000 MEN 
FOR BRITISH ARMY. 

Announcement that it would be necessary for Great 
Britain to recruit at once from 420,000 to 450,000 men 
into the British Army was made by Sir Auckland Geddes, 
Minister of National Service, in the House of Commons 
on Jan. 14. He reported that the total enrollment in the 
British armed forces during the war had been about 7,500,- 
000, and that to-day the British Army had more than 
4,000,000 men on its rolls. The number now to be taken 
into the ranks will comprise the younger men, who up to 
the present time have been exempt because of their employ- 
ment in industries essential to the war services. The ad- 
ditions to the British Army are designed to strengthen 
the existing forces in holding their own against the enemy 
until the American quota is available. Sir Auckland stated 
that the Government had decided not to introduce con- 
seription in Ireland nor change the military age limit in 
Great Britain and the colonies. He praised the spirit in 
which the labor leaders had met the Government, but re- 
gretted that the Amalgamated Society of Engineers had 
remained outside the conference, adding, however, that the 
invitation was still open to the members of that society. He 
paid warm tribute, it is stated, to the work of the women, 
and said that some of the young men among the million 
exempted workers apparently considered themselves a priv- 
ilged class, and threatened to hold up by strikes the building 
of airplanes and ships. ‘If they do,” he is quoted as say- 
ing, “they will meet such a blast of hatred as will surprise 
them.” Sir Auckland prefaced his remarks on the Gov- 
ernment’s man power proposals by the statement that 
nothing could be more misleading than the suggestion that 
the man-power problem could be solved by a dramatic 
stroke. It was the central problem of the war. Further 
details as to what he had to say are given as follows in the 
press accounts from London on Jan. 14: 

“It means everything,” he said, “‘ships, armies, munitions, food, light’ 
heat and coal. At the moment, the most anxious problem is not the supply 

» of men for the Army, but we have to take steps the time when it 
will be—a time, which, I believe, is not far distant." Going into the de- 
tails of the situation, the Minister said in part: 

The plain facts do not support the statement that the armies are melting 
for lack of recruits and that recruiting has broken down. The Government 
has examined in detail the position of the Allies, and the results are not 


unsaisfactory. Excluding Russia and Rumania, the Allies have a sub- 
stantial superiority in fighting and ration strength over the Central Powers. 
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From a statistical standpoint the strength of the enemy gives no cause for 
anxiety. 

The withdrawal of Russia means that no less than 1,600,000 men (Ger- 
mans and Austrians) will be made available on the western front. Not- 
withstanding Russia's defection, the resources of the Allies and America 
are sufficient to assure victory, and nothing but a psychological catastophe 
can save the Central Powers. 

Every day the hitting force of Britain becomes of greater importance to 
the alliance. Russia no longer strikes for freedom. France has poured 
forth her strength in the struggle and cannot sustain the full burden in- 
definitely. America is not yet in the field, and months must elapse before 
she can advance with full stride. Italy has suffered grave misfortunes. 

On Britain and the skill with which she handles her man power in the 
months to come everything depends. 

At sea we must be supreme; in the air we must win supremacy, and on 
land we do the best we can to fill the gap Russia has made until America 
can take her place. And all the time we have to keep our vital industries 
going. 

While the enemy possessed the advantage of an interior position, with a 
good railway system, continued Sir Auckland, it possessed no correspond- 
ing advantage in stability and solidarity of public opinion. 

Discussing the age question, he said that the Germans were using boys 
of 18 on the Russian front and that Austria had raised the limit to 55 years. 
Analyzing the enemy’s strength, he said that the Germans would be able 
to withdraw 950,000 men from the eastern front, and the Austrians would 
be able to releate enough to make the total 1,600,000. 

Sir Auckland assured the House that the Entente Allies at the present 
time in numbers and morale were on equal terms with the forces of the 
enemy at present opposed to them, and with the necessary reinforcements 
which would be found during the year, could face any additional forces 
which the enemy could bring. When the full force of America came into 
play, a superiority would be established which would be the sure herald 
of complete and final victory. 

The naval personnel, said the Minister, had expanded during the war 
from 150,000 to 400,000. The Army to-day had more than 4,000,000 
men on the rolls. The combined air service had increased from 2,000 to 
125,000. 

The total enrollment in the British armed forces had been 7,500,000. 
England had contributed 4,530,000, Scotland 620,000. Wales 280,000, 
Ireland 170,000, the dominions and colonies 900,000. The remaining 
1,000,000, composed of native fighting troops, labor corps, carriers, and 
similar workers, were from India, Africa, and other dependencies. 

The Minister declared that it would be necessary to raise in this country 
at once from 420,000 to 450,000 men from civil life as an absolute mini- 
mum. More might be necessary during the coming year. He added 
that the Government had decided not to introduce conscription in Ireland 
for the present, nor change the military age limit in Great Britain and the 
colonies. 

The Government could not give preferential treatment to any organiza- 
tion, the Minister said. Many young men in essential industries had acted 
as if they held a privileged position, but they must share the burden with 
the others and be replaced by older men. 

Sir Auckland praised the spirit shown by the labor leaders in the nego- 
tiations with the Government. Efforts were being made by pacifists to 
stir up strife in munition factories, and young men were threatening to 
hold up the output of ships and airplanes in order to force the Government 
to send the wounded back to the front and drag out their fathers and stop 
the leave of the men at the front. 

“I believe that if they do they will meet such a blast of hatred that it will 
surprise them,’’ he declared. 

The men who have acted as Directors of recruiting, continued the Min- 
ister, would in the future be regional Directors of national service. The 
Government departments had arranged for their requirements, amounting 


1 to 90,000 men, to be supplied through the labor exchanges. Prospective 


demands for labor at the munitions plants and under the Admiralty 
amounted to 439,000 men and 119,000 women. The appeal for labor for 
shipyards, he said, had met with a gratifying response. More than 5,000 
men had presented themselves in the last month, and 2,100 had started to 
work.Altogethr, during December, 40,000 vacancies for men and 36,000 
for women had been filled. 

Opportunities for the increased use of the service of allied and neutral 
aliens were being arranged, and enemy aliens who had not been interned 
would have to undertake work of national importance or be interned. 
The intention to extend schoolboy labor in the harvest fields was an- 
nounced. The number of women engaged in munition work had increased 
from 227,000 in 1914 to 815,000 last year. 

“Owing to the way women have come forward,’ said the Minister, 
“there has been no great difficulty in obtainiag sufficient numbers for the 
work for which they are required. Nearly three-quarters of a million 
women have been placed in employment of one kind or another in the last 
eleven months. But it is clear that a great further cal] will be made on 
women of all classes.’ 

Sir Auckland appealed particularly to two classes—first, men with pri- 
vate means, who, with little inconvenience and sacrifices small compared 
with those made by the younger men in the Army could easily leave their 
homes for work in the shipyards, munition factories, or at timbering on the 
farms; second, manual laborers over the military age employed on non- 
essential work, who should volunteer for public work as the younger men 
had done for the Army. His plans for national service were only to guide 
all men and women into channels where the energy of the nation was most 
needed. 

Three possibilities for increasing the Army, said Sir Auckland. had been 
considered. These were: 

First.—Lowering of the military age. While the Germans were taking 
boys of 17, lowering the age below 18, the Minister said, was contrary 
to natural instincts and economically unsound, and the fighting value 
of the average youth of 18 was not commensurate with his value ia civil 
life. 

Second.—Raising the age limit. Economically, Sir Auckland said, this 
was less objectionable. Although Austria-Hungary had raised the age 
to 55 years, the British limit was practically 43. The fighting value and 
staying power of a man of 45 are less than those of a man of 25. The 
Government felt strongly that it would be contrary to national interests 
to raise the age limit while there were notoriously large numbers of younger 
men fit for service. 

Third.—Compulsion for Ireland. The Government had considered this 
vexed question carefully and was satisfied that the reasons which excluded 
Ireland from the first compulsion act had lost none of their potency. 

The Government had determined, Sir Auckland asserted, to take a 
large number of young men engaged in essential industries and also to take 
steps to maintain the industries after the young men were withdrawn. 
More than 1,000,000 men were now exempted on occupational grounds. 
The Government had divided the essential industries, roughly, into three 





classes. From the first it would take no men; from the second about half 
of the fit men, and from the third class about one-third. 
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GERMAN PAPERS ON PRESIDENT WILSON’S MESSAGE 
RESTATING WAR AIMS AND PEACE CONDITIONS. 


Material differences of opinion by the papers of Germany 
with respect to President Wilson’s message to Congress last 
week, restating the war aims of the United States and the 
basic conditions of the world’s peace program, are reported 
to have developed. Most of the Berlin papers are said to 
have printed the address in full, but some gave only the 
fourteen conditions enunciated by President Wilson on 
which peace might be established. An Amsterdam dispatch 
to London on Jan. 11 gave the following as some of the news- 
paper comments in Germany on the President’s speech: 


Count Ernst von Reventlow, pan-German publicist, writing in the 
“Tageszeitung,” says that President Wilson's message is likely to prove a 
valuable service throughout Germany in the way of enlightening public 
opinion. Count von Reventlow asserts that the President, with “‘gratify- 
ing firmness,” has allied himself with Dr. von Kuehlmann, the German For- 
eign Secretary, and Count Czernin, the Austro-Hungarian Foreign Minis- 
ter. In referring to President Wilson’s remarks on the freedom of the seas, 
Reventiow says: 

“This passage, rendered into German, means that Germany would be de- 
prived of the use of the North Sea and all connection with world traffic 
until she accepts all the international treaties put up to her, among which 
would be an agreement to abandon the subject of commercial warfare.” 

The “‘Vossische Zeitung” of Berlin calls particular attention to that part 
of President Wilson’s address affecting Russia, and says: 

“Anglo-Saxon clear-sightedness here is very evident. Béaten and disor- 
ganized, Russia is not bound unconditionally to submit to us in the sense 
that many Germans imagine. Of course, we can force her to give up terri- 
tory to us—and that is what America and England want—but we cannot 
force her to love us. If our policy forces Russia to regard us and the Anglo- 
Saxon group as two evils, she undoubtedly will consider our opponents the 
lesser evil, and her enmity will be directed not against those who have 
tolerated her dismemberment, but those who have accomplished it. 

“The consequence for us would be that German territory would be en- 
larged by so many square miles, but still relatively small, and surrounded 
by hostile minded neighbors, which fact would react unfavorably on our 
economic development, and on the problem of how to feed our increasing 
population. That danger faces us now, and it is high time that it should be 
properly recognized.” 

The ‘“‘Weser Zeitung,’’ a German radical newspaper, calls the American 
President’s speech on the Entente’s war aims ‘‘Wilson’s latest words of 
wisdom,” and says: 

“It looks as if Germany is to be drowned in words, since she cannot be 
beaten by arms. Wilson asks for whom are the representatives of the Cen- 
tral Powers speakifg at Brest-Litovsk. We are extremely sorry that we 
cannot inform the President. We do not know ourselves.”’ 

Referring to the freedom of the seas, the newspaper asks whether there 
were treaties guaranteeing it prior to 1914, and adds: 

“Of course, but that did not prevent the Entente from making free navi- 
gation a dead letter. Future treaties, were they written on the thickest of 
donkey skin and signed and sealed thirty-fold, would suffer the same fate. 
Therefore, the only safety lies in a strong German fleet with adequate 
bases.”’ 

The Berlin ‘‘Lokal-Anzeiger’’ characterizes President Wilson's message as 
“‘a peace program of hypocrisy,’’ and adds: ‘‘If he is sincere in his desire to 
apply his principles of justice to all peoples and all nations, his peace treaty 
would have to contain fully a score of additional articles. He would have 
to demand that Ireland. India, Egypt, Malta, Cyprus and Gibraltar be 
freed from the English yoke; that the French evacuate Morocco and the 
Italians retire from Tripoli.’’ 

The ‘‘Allgemeine Zeitung’ of Essen says: ‘‘President Wilson seems not to 
know that the smallest appropriation for the army requires the sanction of 
the Reichstag, the most democratic parliament in the world. Yet he, who, 
unheeding the spirit of the American Constitution, has erected a brutal] mili- 
tary dictatorship in his own country, now presumes to talk about au- 
tocracy in free Germany.”’ 


In a special cable (copyrighted) to the New York ““Times’’ 
from Amsterdam on Jan. 11, George Renwick gave the fol- 
lowing details with reference to some of the newspaper com- 
ment: 


The Cologne ‘‘Volkszeitung’’ adopts a peculiar and, doubtless in its own 
. opinion, a lofty and dignified attitude toward President Wilson's address. 
It says: 

‘‘President Wilson has again sent a long message to Congress, of which, in 
the interests of our readers, we do not give a full report. We do not con- 
sider it the duty of the German press to print conscientiously every work 
which comes from the mouth or pen of that bloated individual. So far as 
essential considerations and German intereste do not come into question, 
this attitude of reserve is all the more necessary in connection with his new 
message, which contains imperiinent insinuations that do not possess the 
slightest actual value, but show President Wilson in the pose of a world 
judge to whose decisions every living creature is supposed to bow.”’ 

Having given, therefore, the submarined report, the ‘‘Volkszeitung”’ 
adds that his unbidden judgment on the Brest-Litovsk negotiations can 
only be regarded as uncalled-for interference in matters which do not con- 
cern him, so that there is no need to correct his false assertions. The paper 
characterizes as silly Wilson’s question as to whom the delegates of the Cen- 
tral Powers represent. 

‘“‘Why,’’ replies the ‘‘Volkszeitung,”’ ‘‘they represent the Central Powers, 
of course. Every child knows that. It remains for an American professor 
to ask such pert questions.”’ 

The Krupp organ, the ‘‘Rhenische Westfalische Zeitung,’’ has an even 
more exaggerated conception of its duty, for it publishes a still shorter re- 
port. That journal sees in President Wilson’s ‘‘compliments’’ to Dr. von 
KuehlImann and Count Czernin and his onslaught on the military leaders 
an effort to sow discord in Germany. The two persons mentioned are told 
to observe what fruits their policy is bringing. 

‘The German people,’ that paper goes on, ‘‘will not go in “Wilson’s path. 
They still look to their military leaders with boundless confidence. They 
know what they have to thank him for. The war would long since have 
been over and a complete and victorious peace would have crowned our good 
right had not Wilson provided our enemies with cannon and munitions, with 
raw materials and foodstuffs. Thousands of German women would not 
have become widows and many thousands of German soldiers would still 
be living had not Wilson, witb his hate directed toward the annihilation of 
the German people and their commerce, ever placed new weapons in the 
hands of our bitterest enemies.” 
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Thus the press from. er to end. of Germany contemptuously brushed 
aside Lloyd George’s speech aid the same consideration will be meted out. 
to Wilson’s message. 

Everything is being done by the Pan Germans to rouse bellicose feelings. 


to the Pan German plans of conquest by force. The Pan German organ 
(and for all practical purposes every journal save of Independent 
Socialist leanings, and a few others, come under description), are- 


rejoicing to-day that they have won. They say that the political tension 
is over, the Socialists have surrendered. Germania declares that the un- 
rest is gone, that ‘“‘everything remains as before,” 
port the Government. 

“‘We are further from peace than ever,’’ says the Leipsic ‘‘ Volkszeitung”’, 
in a powerful onslught on ‘‘the disloyal attempts” of the German Govern- 
ment to trick the Russians. 

The Pan Germans, with the Government and the Reichstag in their 
clutches, are determined to go on, and at present all utterances, such as. 
those of Lloyd George and Wilson, will fall only on deaf ears. 


= still another cable from the Hague, Jan. 11, the ‘““Times’” 
sal 

The Cologne ‘“‘Volkszeitung”’’ publishes a short summary of President 
Wilson’s message interspersed with notes of exclamation and sarcastic 
turns of phrases. After quoting textually the Pommge ragneeang ty Tere 
dom of the seas with an exclamation added, the paper continues: 

“‘Wilson then adopts, on the whole, the claims laid down in the eochet 
treaties of the robber alliance and partly adopts the actual wording of 
Lloyd George’s sufficiently notorious war aims speech. The only passage 
of any special interest is his attempt to trap the Poles. In conclusion, 
Wilson throws to the German people a few cheap compliments, as Lloyd 
George did.”’ 

This summary is printed as the text of a telegram received from Amst »r- 
dam. At the end of the summary, the ‘‘Volkszeitung” prints in large 
type: y 
“The following short comment may be added to the above: Since 
President Wilson, in common with his allies, has allowed to pass the period. 
of grace within which he was allowed to decide to take part in general 
peace deliberations, his uninvited verdict upon the German or Russian 
viewpoint at Brest-Litovsk can only be considered officious interference 
in matters which do not concern him and which are only to be arranged 
between the Germans and Russians. Therefore his false assertions do not 
deserve objective correction. 

“As for Mr. Wilson’s peace terms, we have set down in detail some few 
wherein we partly agree with him. But certain reservations which must 
be made and questions which must be put can be discovered and answered 
by our readers for themselves; for they have been more than once discussed. 
in these columns.”’ 

The “‘Rheinische Westfalische Zeitung’’ says in its comment on the Wil- 
son address: 

“We are working out our terms of peace, and Mr. Wilson will soon be- 
come aware of them.”’ 

The paper asserts that it could be foreseen that Wilson would not content 
himself with simple approval of Lloyd George and that his address was one 
of the most cunning speeches by any statesman since the beginning of the 
war. The hope is expressed that the ‘‘dangerous policy’’ of the German 
majority party toward the peace negotiations is finally exposed, the paper 
adding sarcastically, that to the honor of the majority party's members 
it is to be supposed that they will not accept Wilson’s compliments. 

The ‘‘Zeitung” proceeds to explain that the Russians must also recognize 
what Wilson really meant, asserting that many American intrigues have 
been revealed in Russia, and that America desires to exploit Russia. 

“The big hypocrite on the other side of the ocean,” it says, ‘““would do. 
away with secret documents, but this does not prevent him from conspiring 
in Petrograd, Moscow and Siberia and taking economic advantage of all 
the confusion reigning in Russia. 

“As far as Wilson’s aims regarding the freedom of seas are concerned, 
Germany agrees to that principle without sophistical interpretations or 
restraints. We would, however, remark that Wilson is not in a position 
to protect the freedom of the seas for us and the whole world, and so suggest 
that he give us this duty. Our U-boats are at work, and proof that they 
are succeeding is indicated by the crazy attack of the English on our bases 
on the Flanders coast.’ 

Regarding the paragraph in the address on economic barriers and equal 
trade conditions among all nations, the paper continues: 

“It is necessary to state that America has helped England with all her 
power to destroy German trade and commerce, and that now that German 
world commerce has been more or less destroyed and English spies have 
poked their noses into Germany’s business, Wilson proclaims equality of 
trade conditions.’’ 

Discussing the question of guarantees proposed to be given and taken on 
the question of armaments, the paper says: 

‘It is unnecessary to waste breath on this, because in Germany's position 
with the never-ending hatred of her enemies, even though victorious, dis- 
armament would be suicidal." 

The “Mittag Zeitung’ says: 

“It seems to us that the right thing is to reject the competence of this 
American busybody. Not one of the problems with which he deals in his 
fourteen commandments, least of all European, Asiatic and African terri- 
torial questions, is any concern of America. 

‘*‘We shall not here investigate once more the reason why America entered 
this war. Surely it was not on account of Serbia, Italy, Rumania, Alsace- 
Lorraine and our African colonies. Toward these problems America has 
declared herself neutral and has remained so for three years. We shall 
never admit that Wilson by his unjust, light-hearted declaration of war 
obtained the right to act as Europe's arbiter at the peace conference, the 
less so as he only plays second to England. 

“From this point of view we save ourselves the trouble of analyzing the 
attempts of Wilson to profit from certain differences existing among out- 
selves regarding our own war aims. If these differences exist, they prove 
nothing but the great fact of Germany's peacefulness. Before this war 
Germany, unlike France, which lived for revenge, never had any war 
aims whatever. That is why, after three and a half years of the heaviest 
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sacrifices in war, we are still divided on what and how much we must 
demand from our enemies. 

“Any discord among us disappears at once when our enemies talk of our 
sacrificing parts of the German Empire like Alsace-Lorraine and Posen. 
For us only our Eastern war aims assume concrete form just yet. There is 
no need of hurrying to discuss the of Wilson and Lloyd George. 
Our sword will answer them, and in a little while the program of London 
and Washington will most likely be cleansed automatically from the in- 
discussible points that to-day make any arrangement impossible.” 


In reporting on Jan. 12 that the German newspapers had 
begun violently to quarrel among themselves regarding their 
respective views of President Wilson’s meassge, an Associated 
Press dispatch from Amsterdam said: 


The ‘“Taeglische Rundschau,”’ of Berlin, for instance, under the caption, 
“The Pied Piper of Washington,’ attacks the comment of the socialist 
newspaper, “Vorwaerts,”’ which it pillories as despicable backboneless- 
ness, while the ‘“‘Rheinische Westfalische Zeitung,’’ under the head of 
“‘Wilson’s Last Hope,’ turns fiercely on the ‘Berliner Tageblatt,’’ the 
“Chemnitz Volkszeitung and others, which it accuses of having confirmed 
President Wilson in the belief that Germany some day will ‘‘oblige the 
Entente by surrendering the fruits of victor;.’’ 

Compared with his previous pronouncements, President Wilson's re- 
cent address to Congress seems ‘‘an example of statesmanlike modera- 
tion,”’ says the Berlin socialist newspaper ‘‘Vorwaerts.”’ 

“It is a beautiful, alluring program of world peace,” continued the 
socialist organ, ‘‘but we must be on guard against too ready a confidence. 
We cannot welcome’ Mr. Wilson’s utterances enthusiatically without 
testing what he means. 

‘“‘We never stood behind our statesmen for any other purpose than to 
exercise pressure from the rear in the direction of peace. We shall con- 
tinue to do so, and if the workers of other countries do the same then a 
general world peace will be attained at no distant date.” 

The ‘Frankfurter Zeitung,’’ while dissenting from many points in 
President Wilson’s message, says the whole document seems inspired by 
the desire which also animates Germany, namely, to avoid further blood- 
shed. : 
“If our enemies desire to convert their words into deeds,’’ the newspaper 
continues, “and if President Wilson is able to induce the Entente to make 
similar concessions, then indeed the basis for conversations with a view 
to ending the war is supplied.’’ 

After remarking that there is no certainty that there is anything tangible 
behind the President's words the newspaper declares so many of his de- 
mands are so vague that there is plenty of room for varying interpreta- 
tions. It dissents entirely from his position regarding Algace-Lorraine, 
possession of which, it asserts, is indispensable to Germany's national in- 
tegrity and freedom, but it expresses the opinion that Mr. Wilson, like 
Premier Lloyd George, intentionally phrased his reference to the Alsace- 
Lorraine question in a manner not intended to convey the idea of terri- 
torial accretions by France. 

‘President Wilson’s program,”’ adds the ‘‘Frankfurter Zeitung,”’ ‘‘has 
a number of points upon which negotiations could be based: for instance, 
the freedom of the seas, the abolition of economic barriers, equality of 
commercial conditions, the reduction of armaments, the evacution of Bel- 
gium and the foundation of a league of nations. Other points are entirely 
unacceptable.”’ 

It mentions as of the latter class the reaajustment of the Italian fron- 
tiers and the reorganization of Austria-Hungary, and it insists that the 
German colonies rust be returned. 

“We, on our part,”’ it urges, “should not allow the Presidential reproach 
regarding the lack of clearness and definiteness of our war aims to continue 
any semblance of holding good. Germany and her allies must state them 
openly now.” 


A more extended account of the “Frankfurter Zeitung” 
and ‘‘Berliner Tageblatt” discussions was furnished the New 
York ‘“‘Times’”’ in a special cable from the Hague on Jan. 12: 


The ‘‘Frankfurter Zeitung’ regards the speech as a peace offer. There 
are two significant passages in its long comment. It says: 

“President Wilson’s speech does not show any expectation that the war 
can be won by the weapons of the Entente and the United States. The 
setting up of a peace program and its contents appear, considering all cir- 
cumstances, to have arisen rather from the desire if possible to arrive at 
peace without further bloodshed.”’ 

Again the newspaper says: 

“If Wilson can bring the Governments of the Entente countries to make 
similar declarations, while it is true that there will be not yet a basis for 
peace negotiations, we will have come much nearer to a possibility thereof. 

“Wilson is seeking a way out of war, although he is doing it in a manner 
not yet quite acceptable to us.”’ 

The Frankfort paper accepts some of Wilson’s proposals with some pro- 
visos, and rejects others, setting up at the same time counterclaims for 
Germany, as for instance, the complete restoration of her colonies. 

Regarding Alsace-Lorraine, the newspaper says that Wilson’s language 
shows even clearer than Lloyd-George’s that ‘“‘neither England nor America 
any longer considers seriously the accepting of any obligation to recover 
Alsace-Lorraine for France." The paper chuckles over the idea that Presi- 
dent Wilson's speech, like Lloyd George’s, will be a bitter pill to France. 

Regarding some of Wilson’s proposals the “Zeitung” says: 

“It looks as if Wilson hardly realized to whom he was speaking or what 
had been the results of the world war.” 

Taking it altogether, the newspaper twists some of Wilson's phrases into 
a confession of inability to win the war and a request for peace. Others it 
rejects as being due to American inability to realize that Germany has won. 

The ‘Berliner Tageblatt” discusses the treatment which President Wil- 
son would apply to the various beiligerents, saying: 

“There is a decided contrast between the polite note sounded by Wilson 
this time, the quiet form and conciliatory phraseology on the one hand and 
his demands on the other. Otherwise a man like Senator Stone, who until 
recently was opposed to America’s entrance into the war, could not possibly 
have adopted Wilson’s program without reserve. 

“We cannot change this; we must accept it in the same manner as we do 
the fact that the President's address on world peace really means a con- 
tinuation of the world’s war. Now even the British Labor Part) is con- 
vinced of the moral necessity for the reconstruction of Europe according to 
the demands of British policy. 

“It is sad that instead of a mora! and logical discussion only military 

are possible as yet. Historians will surely recognize the 
tragedy of the consequences to the human spirit that will result. 

“It is of hardly any use to discuss the fourteen formulas of Wilson's 
message. To some of them we are quite ready to subscribe. Others open 
a vista to new possibilities, perhaps not to his allies’ liking. His demand 
for the removal of all economic barriers sounds like a hint of idealistic 








international free trade, the realization of which might prove one of the 
strongest guarantees of world’s peace. 

‘We favor also the disarmament of nations, the freedom of the seas, and 
the abolition of secret diplomacy. But these aims will never be achieved 
if the settlement of territoria! questions in the Entente’s sense is what 
America wants to fight for to a finish.’’ 


The same cable also said: 


The Weser ‘‘Zeitung’’, the National Liberal shipping organ, speaks of 
Wilson's “latest wisdom”’ and says that the speeches of the Entente states- 
men follow one another quickly, but don’t always agree. It asserts, how- 
ever, that all these speeches have a double purpose, some being intended 
for Germany and her allies and others for the Entente and for neutra! con- 
sumption. The paper thinks Wilson’s latest message so similar in sense 
and intention to his former messages that Germany knows with whom she 
has to deal. 

Commenting on Wilson's question as to whether the delegates at Brest- 
Litovsk stil] adhere to the resolution of July 19. the paper says that Ger- 
mans themselves are unfortunately unable to answer this. It goes on: 

‘“‘We know that annexations are only contested when made by the Central 
Powers, but not when it is a case of dis-annexation or restoration on the part 
of a band of robbers. In the playful tone which Wilson knows so well how 
to use, he fall< into a trap in speaking of the freedom of the seas.” 

The paper argués ‘‘that the seas are free as long as the powers possessing 
the largest fleets are able to take advantage of this freedom. This was the 
case before Wilson’s message and before the outbreak of the war, and so 
we will not lose this opportunity of warning against the senseless use of 
these words. ‘freedom of the seas.’ ”’ ; 

The paper remarks that even before the war agreements existed regard- 
ing freedom of the seas, adding that the only security against a recurrence 
of this state of affairs is a powerful Germany f!eet bases and coaling stations. 
It holds that as long as the fleet and bases hold good, the international 
agreements will also hold good. 


According to a Rotterdam dispatch to the London “Daily 
News” on Jan. 11, “Germania,” the Berlin organ of the 
Centrist party, which formed part of the Reichstag majority, 
and has been a strogn supporter of the Chaneellorship of 
Von Hertling, writes: 


‘*‘Wilson shouts somewhat less loudly than ordinarily, but for the rest 
he acts as if he were conqueror of a Germany thrown to the ground. , There- 
fore his message makes as little impression upon us as the former Barab- 
bas.” The speeches of the President and his intervention in the affairs 
of Europe can scarcely be called compatible with the Monroe Doctrine 
held by America.”’ 

The “Berliner Tageblatt’’ says: 

“Wilson in pointing to conditions in Germany suggests that world peace 
depends upon whether the majority or imperialist minority stands behind 
the representatives of the Central Powers. He errs, however, if he thinks 
the Reichstag majority would support peace on the ground which he names 
as the only possible one. It is not only the well-known German majority 
which is a hindrance to such a peace. It is well to state outright that 
the Reichstag majority, which formulated the principle of peace by agree- 
ment and upon whose confidence the existence of the present Government 
depends, rejects the principles of so-called justice regarding all peoples and 
nationalities as formulated in his message."’ 


Commenting on President Wilson’s address, Prince Alex- 
ander von Hohenlohe, who was among the German repre- 
sentatives at the pacifist congress held at Berne in November, 
is reported to have written in the ‘‘Neue Zuricher Zeitung” 
as follows: 

“Every unprejudiced leader must admit that President Wilson’s 
new message can become a way toward peace. But for that it 
will be necessary that the German people disengage itself from the fixed 
idea that America entered the war only for selfish and material interests. 

“The truth is that President Wilson in declaring war on Germany 
followed the pressure of the overwhelming majority of the American people 
and that every American soldier sailing for Europe goes in the firm convic- 
tion that he is to fight for the threatened freedom and justice of the world.”’ 








BRITISH LABOR ACCEPTS RUSSIAN PRINCIPLES OF 
SELF-DETERMINATION FOR BRITISH PEOPLE. 


In a message to the Russian people and an appeal to the 
peoples of Central Europe, the British Labor Party on Jan. 
15 announced that the British people accepted the Russian 
principle of self-determination of peoples and no annexa- 
tions or indemnities for the British Empire, particularly in 
the Middle East, Africa and India, and adjured “the peoples 
of Central Europe to declare themselves or make their 
Governments speak for them in answer to Russia and our- 
selves.”” The text of the message, which was issued by the 
Labor Party in conjunction with the Parliamentary Com- 
mittee of the Trades Union Congress, is as follows: 


We have reached a crisis in the war. The negotiations at Brest-Litovsk 
have been interrupted because the Germans have refused to admit the prin- 
ciple of self-determination of peoples and the doctrine of no annexations. 
In thus acting, the Centra] Powers are speaking clearly in the name of a 
militarist State. 

In this crisis the British people must speak, because the Russians can 
only succeed in their great and perilous task if supported by the people 
everywhere. The British people must proclaim to Russia and the Central 
Powers that its aim is identical with Russia's; that we, too, see no solution 
for the evils of militarism except self-determination and no indemnities. 

In applying this Russian principle to our own case, we are conscious of 
the problems raised, but we do not shrink therefrom. The British people 
accepts the principle of no annexations for the British Empire. This ap- 
plies in our case to the Middle East, Africa and India. 

We wish to remind the Russian people that Great Britain, taught by the 
loss of the American colonies in the eighteenth century, was the first modern 
State to grant complete self-determination to any group of its inhabitants, 
for example, the Dominions of Canada, Australia, South Africa, and New 
Zealand. We accept the principle, also, for India and other dependencies 
of the British Empire, though we believe that the record of the British 
Government here gives little occasion for reproach. i. 

We intend to meet this by more rapid development of self-government. 
We respect the sovereign independence of the Turkish people in their pa 








Jan. 19 1918.] 


a 
a 





THE CHRONICLE 


265 





tional home, but we believe that the domination of their Government over 
other peoples is a hindrance to their own national development. Our 
Government is pledged to some of those peoples—Arabs, Palestinians, Ar- 
menians—that the Ottoman rule shall not again be imposed on them. This 
responsibility should be undertaken by the peace conference and a perma- 
nent international organization that we hope will be there constituted. 

In tropical Africa we repeat our renunciation of annexations. Nobody 
contends that the black races can govern themselves. They can only 
make it known that the particular government under which they have been 
living is bad in some or all respects, and indicate the specific evils from which 
they desire liberation. We believe that the peace conference would be well 
advised to place all tropical Africa under uniform international control. 

We adjure the peoples of Central Europe to declare themselves or make 
their Governments speak for them in answer to Russia and ourselves. We 
call on them to renounce annexations in Europe with the same good faith 
in which we are renouncing them in Asia. We call on them to give the same 
self-determination to the French, Alsatian, Italian, Polish, and Danish 
members of their States as Russia has given to Finland, Courland, Lithu- 
ania and Russian Poland. 

The family interests of dynasties or the desire of the German, Austrian, 
and Magyar governing classes to dominate other classes and nationalities 
must no more be suffered to prevent self-determination in central Europe, 
and thereby imperil it in Europe as a whole, than the interests of British im- 
perialism or British capitalism must be suffered to do elsewhere. 

Peoples of Central Europe, this catastrophe of the human race, this fatal 
schism in the civilized world, can only be ended by the defeat of militarism 
on both sides, and by the victory on both sides of moral and intellectual 
fair dealing. If the world is to be saved, it must be saved by good faith 
and reciprocity on the part of all. Do not fail us now. Do not let your 
Governments drive the British people, as they are driving the Russian peo- 
ple, into the terrible choice between continuing the war and abandoning 
the only principles that can save the world. 

If this choice is forced upon us, we shall choose as Russia chose. We shall 
continue, but the responsibility will be yours. 








BOLSHEVIST-GERMAN PEACE PARLEYS. 

The extension until Feb. 18 of the armistice agreement 
between the Bolshevik Government and the Teutonic Powers 
was announced in advices to the London “Daily Mail” from 
its Petrograd correspondent on Jan.14. Thearmistice, as was 
noted in these columns Dee. 22, became effective at noon on 
Monday, Dec. 17, and was to remain in force until Jan. 14. 
Reports of the suspension and resumption of the peace 
negotiations at Brest-Litovsk have figured in the papers 
frequently during the past few weeks, but the latest advices, 
as contained in an Associated Press cable from Amsterdam 
on Jan. 16, are to the effect that the peace negotiations are 
again in progress at Brest Litovsk. These dispatches stated: 


Great dissatisfaction is expressed by the German newspapers at the slow: 


progress of the negotiations at Brest Litovsk and the Russians are charged 
with prolonging them deliberately. This delay is affecting the negotiations 
in progress at Petrograd, where, according to the ‘‘Weser Zeitung’ of 
Bremen, the discussions regarding exchange of prisoners has yielded no 
results thus far. The ‘““Tageblatt’’ of Berlin makes a similar complaint 
regarding the work of the special German Commercial Commissions now 
in Petrograd. 

Most of the newspapers assert that Germany will never think of com- 
pletely evacuating the occupied Russian territory before peace has been 
brought about on all fronts. 

The “‘Lokal-Anzeiger’’ declares the Russian people reckoned on favorable 
results from the negotiations and that the Bolshevist Government will have 
to bear the consequences should it prove they had been deceived. The 
“Vossische Zeitung’’ says that Russia can have complete peace at home 
the moment she comes to an agreement with the Central Powers. 


The withdrawal by the Central Powers of their general 
peace terms, made public at the Brest-Litovsk conference on 
Dee. 25, was announced by Dr. von Kuehlmann, the Ger- 
man Foreign Secretary, in a speech at the Brest-Litovsk con- 
ference with the Russians on Jan. 10, according to Amster- 
dam cables of the 11th received here on the 12th inst. Dr. 
von Kuehlmann was said to have stated that the document 
had “become null and void,” owing to the non-acceptance 
of the terms by all the enemy Powers. So far as Russia 
was concerned, he stated that the first task of the conference 
was to resume negotiations at the point where they had been 
broken off at the time of the Christmas adjournment. Re- 
ferring to the fixed determination of the Central Powers not 
to accede to the Russian suggestion of transferrence of the 
negotiations to neutral territory, Dr. von Kuehlmann said 
Germany and her allies were not in a position to conduct else- 
where the discussions begun at Brest-Litovsk, although they 
were willing to have final formal negotiations carried on, 
and the signatures to the preliminary agreement affixed, at 
some place to be agreed upon after the debate. He con- 
tinued: 

As for the conduct of the negotiations, the atmosphere in which they take 
place is extremely important. It must be mentioned that since the con- 
clusion of the exchange of views before the temporary interruption of the 
negotiations, much has happened which appeared calculated to create doubt 
as to the sincere intention of the Russian Government to arrive ata speedy 
peace with the Powers of the Quadruple Alliance. I may refer to the tone 
of certain semi-official declarations of the Russian Government against the 
Central Powers, especially the declaration of the Petrograd Telegraph 
Agency, which is regarded abroad as the semi-official Russian agency. 

It reproduced in detail a reply M. Jaffe (a member of the Russian dele- 
gation) is alleged to have made at the sitting of Dec. 28, which, as the 
protocol] shows, originated solely in the imagination of its author. This 
entirely unfounded report has had a good deal to do in confusing judgment 
in regard to the course of the negotiations and in endangering their results. 

Count Czernin, the Austro-Hungarian Foreign Minister, 
told the conference that as Russia’s allies had not replied to 





the invitation to participate in the negotiations, it was now 
a question of a separate peace between Russia and the Central 
Powers. Count Czernin gave reasons for not wishing to 
transfer the negotiations to neutral territory and said that if 
the Russians were animated by the same intentions as the 
Central Powers the result of the negotiations would be satis- 
factory. If not, responsibility for war would fall exclusively 
on the Russians. In explaining why the Central Powers re- 
fused categorically to transfer the negotiations to neutral 
territory, Count Czernin said both parties had direct tele- 
graphic communication with their respective Governments, 
which neither could forego without interminably prolonging 
the negotiations and rendering them difficult. He continued: 

The second motive is more important. You gentlemen invited us to take 
part in general peace negotiations. We accepted the invitation and came to 
an agreement about the basis of a general peace. On this basis you pre- 
sented a ten days’ ultimatum to your allies, who have not answered, and 
to-day it is no longer a question of negotiation of a general peace, but 
rather of a separate peace between Russia and the Quadruple Alliance. 

The Count asserted that the transfer of the negotiations 
to neutral territory would give the Entente an opportunity 
to interfere and endeavor to prevent a separate peace. He 
added: 

We refuse to give the Western Powers this opportunity, but we are 


ready to conduct the fina] negotiations and sign a peace treaty at a place 
to be fixed. 

Regarding the questions on which an understanding has not been 
reached, we came to a binding agreement at the last plenary session to 
submit them to a commission, to begin work immediately. All the four 
members of the Quadruple Alliance are entirely agreed to conducting the 
negotiations to the end on the basis explained by Dr. von KuehIlmann and 
myself and agreed upon with the Russians. If the Russian delegation is 
animated by the same intentions we shall attain a result satisfactory to all. 
If not, then matters wil] take a necessary course, but responsibility for war — 
wil! fall exclusively on the Russian delegation. 


The Turkish and Bulgarian representatives are said to have 
associated themselves with these remarks. 

The Ukrainian delegate, M. Bolubowysch, is said to have 
announced on Jan. 10 that the Ukrainian Republic, having 
resumed its international existence, which, it lost 250 years 
ago, had decided to adopt an independent attitude toward 
the present negotiations, and that the General Secretariat 
had instructed him to hand the following note to the Powers 
represented at the conference: 


The Ukrainian people’s republic brings the following to the knowledge 
of all belligerent and neutral States: The Central Rada on Nov. 20 pro- 
claimed a people’s republic, and by this act an international status was 
determined. 

Striving for the creation of a confederation of all the republics which have 
arisen in the territory of the former Russian Empire, the Ukrainian people’s 
republic, through its General Secretariat, proceeds to enter into independent 
relations pending the formation of a federal government in Russia and until 
the relations of the Ukraine with the future federation are established. 


M. Bolubowysch protested that the commissaries were 
agreeing to an armistice independently of the Ukrainian 
delegates, and proceeded to declare that the Ukraine was 
striving for a general world peace on democratic lines, and 
insuring even the smallest nation unlimited self-determin- 
ation, with proper guarantees for rendering possible a real 
expression of the peoples’ will. 

A Brest-Litovsk dispatch to Amsterdam giving an account 
of the session, said it was opened at 11 o’clock, all the dele- 
gations, including the Ukrainians, participating. Talaat 
Pacha, the Turkish Grand Vizier, called the meeting to order 
and turned over the chair to Dr. von Kuehlmann, who said: 


Inasmuch as changes have occurred in the composition of some of the 
delegations, it wil] not be out of place to give a short survey of the history 
of the course of the negotiations. 


After a lengthy review of the proceedings to date, Dr. von 
Kuehlmann said he hoped they would lead to a salutary 
result. His hope was based on knowledge gained during the 
course of the negotiations, and on the expression by the 
Russian delegation of the Russian people’s wish for a secure 
and lasting peace. He continued: 


I consider that the difficulties met with up to the time the negotiations 
were interrupted were not great enough to cause the failure of the peace 
work and, presumably, resumption of war in the East, with its unforeseen 
consequences. 


At the Brest-Litovsk conference on Jan. 12 Leon Trotzky, 
the Bolshevik Foreign Minister, is credited with stating that 
in order not to leave any possibility in the efforts for peace 
unutilized, the Russian delegation had accepted the demand 
that the negotiations be continued at Brest-Litovsk. The 
Bolsheviki had previously insisted that the parley be resumed 
on neutral ground. He is said to have stated that, in full 
accord with their former resolution, the Russians desired to 
continue peace negotiations quite apart from the fact 
whether or not the Allied Powers participated. Concerning 
Mr. Trotzky’s remarks and the other details of the confer- 
ence on the 12th inst., the cable said: 


Referring to the objection raised’ by the Centra] Powers that the trans- 
erring of the negotiations to Stockholm or some other neutral point, as 
requested by Russia, might enable the Entente nations to interfere, M. 





Trotzky said the Bolshevik Government had been consistent and inde- 
pendent in its peace policy and that there was no reason to assume Entente 
diplomacy would be able to oppose the conclusion of peace more successfully 
on neutral soil than in 

As for the fear of the Central Powers that the Entente nations might en- 
deavor behind the scenes to hinder the conclusion of peace, M. Trotzky de- 
clared that the Bolshevik policy was conducted without the secret methods 
of the old diplomacy, which, like many other things, had been abolished by 
the Russians in their victorious revolution of October. It was the opinion 
of the Rugsian delegates, he said, that neither political nor technical cir- 
cumstances rendered it necessary to continue to hold the sessions at Brest- 
Litovsk. 

Moreover, M. Trotzky continued, the Russian delegation could not pass 
over another point which had been mentioned by the German Chancellor, 
Count von Hertling. 

“TI refer,’ he said, ‘‘to the portion of Count von Hertling’s statement 
(before the Reichstag Main Committee) in which he referred, in addition 
to Germany’s just intentions, to Germany’s powerful position (Machtstel- 
lung). The Russian delegation cannot deny, and does not intend to deny, 
that its country, owing to the policy of the classes until recently in power, 
has been weakened. But the world position of a country is not determined 
by its technical apparatus alone, but also by its inherent possibilities— 
as, indeed, Germany’s economic strength should not be judged by her 
present conditions and means of supply.” 

M. Trotzky considered that the greater forces of the Russian people had 
been awakened and developed by the revolution, just as the reformation 
of the sixteenth century and the revolution of the eighteenth century had 
vitalized the creative forces of the German and French peoples. He 
added: 

“The Russian Government, however, wrote the word peace at the head 
of its program. The great sympathies of the Russian people for the peoples 
of the Allies strengthen the desire to attain the speediest peace based on an 
understanding among the peoples. 

“To remove from the quadruple alliance a pretext for breaking off the 
peace negotiations on technica] grounds the Russian delegation accepts the 
demand to remain in Brest-Litovsk, in order not to leave unutilized any 
possibility in the fight for peace. In renouncing its proposal regarding the 
transfer of negotiations to neutral soi] the Russian delegation proposes con- 
tinuation of the negotiations.” 

M. Trotzky said he considered it necessary to remove a misunderstand- 
ing which had arisen. He referred to the statement made at the previous 
sitting by Dr. von Kuehimann, the German Foreign Minister, that the 
semi-official Russian news agency had disseminated a fictitious account 
of the reply made at the sitting of Dec. 28 by M. Jaffe, of the Russian 
delegation. M. Trotzky said the official account of that sitting, as pub- 
lished in the German newspapers, reproduced accurately the speech of 
M. Jaffe, and that the Russian delegation was entirely ignorant of any 
real or fictitious telegrams on the subject, such as those to which Dr. von 
Kuehimann referred. The speaker said the matter would be investigated, 
and in the meantime he expressed regret for a misunderstanding which 
was in no way connected with the work of the delegation. 

As for the protest made by General Hoffmann, in the name of the Ger- 
man chief command, against Russian wireless messages containing appeals 
of a revolutionary character to the German troops, M. Trotzky stated that 
neither the conditions of the armistice nor the character of the peace ne- 
gotiations limited freedom of press or speech. 

Dealing with the declarations at the previous session by Dr. von Kuehl- 
mann and by Count Czernin, Austro-Hungarian Foreign Minister, respect- 
ing the failure of Russia's allies to participate in the negotiations, which 
vitiated the peace offer of the Central Powers and resolved the discussions 
to a question of a separate peace, with Russia, M. Trotzky said: 

‘“‘We are in full accord with our former resolution. We desire to con- 
tinue the peace negotiations quite apart from the question whether or not 
the Entente Powers take part. 

‘“‘We note the statement of the Quadruple Alliance that the basis for a 
general peace formulated in their declaration of Dec. 25 is null and void, 
as the Entente countries in the period of ten days allowed them did not 
join in the peace negotiations. We on our side adhere to the principles of a 
democratic peace proclaimed by us.” 

The desire of the Russians to transfer the negotiations to neutral soil, M. 
Trotzky explained, arose from their wish for equally favorable conditions 
on both sides. He continued: 

“Public opinion in Russia, moreover, takes umbrage at the fact that the 
Russian delegation is conducting the negotiations in a fortress occupied by 
German troops, especially as they involve the fate of peoples. The Rus- 
sian delegation does not believe the technical difficulties entailed by trans- 
ference of the negotiations to neutral soil constitute a valid objection, any 
more than it recognizes as valid the fear of Entente intrigues, against which 
Russia knows bow to protect berself."’ 

Dr. von Kueh!Imann, with the assent of the meeting, declared that the 
question of separate representation for Ukraine would first be discussed 
among the delegations of the Quadruple Alliance, and that further con- 
sideration would be reserved for a plenary sitting. 

On the proposal of the president it was decided to hold private delibera- 
tions between the delegations of Austria-Hungary and Germany on the one 
hand and of Russia on the other. 

The delegates of Russia, Germany and Austria-Hungary agreed to form 
a committee to discuss political and territorial questions, and a second 
committee of experts for preliminary discussion of economic and legal 
questions. The former committee held a meeting. 

M. Bolubowysch, Ukranian delegate, in elaborating the Ukrainian peace 
policy, said that any annexations or the surrender of territory without the 
consent of the peoples involved was inadmissible, as likewise were war in- 
demnities. Materia! assistance should be extended to small States which 
had suffered from the devastating effects of war. 

Inasmuch as the Russian Council of People’s Commissioners did not 
represent Ukraine, he said, any peace which might be negotiated would be 
binding for Ukraine only, if accepted by it. The same principle, he added, 
applied to the other Russian republics. 

Dr. von KuehImann proposed that the Ukranian note be placed on the 
records of the conference as ‘‘an important historical document.”’ He 
added that the Allies (Teutonic) welcomed the Ukranian representatives 
but reserved their attitude toward their proposals. 

As the negotiations heretofore had been carried on with representatives 
from Petrograd regarding the affairs of the entire Russian territory, von 
Kuehlmann said that he would have to ask the president of the Petrograd 
delegation whether his delegation intended in the futiure to represent the 
affairs of all Russia. Leon Trotzky declared that his delegation was in 
full accord with the fundamental recognition of the right of self-determina- 
tion of every nation, even to complete severance, and he saw no obstacle 
to the participation of the Ukranian delegation in the negotiations. 

A long discussion ensued regarding the meaning of this statement, which 
finally was condensed into the question whether the Ukranian delegation 
was a sub-commission of the Russian delegation or whether it should be 
treated with as the representation of an independent State. Trotzky re- 











THE CHRONICLE 





[Vou. 106. 








plied that he considered the question as settled because the Ukranian 
delegation acted as an independent body which had been recognized by 
this delegation. 


On the 13th inst., when the text of the German version of 
the Brest-Litovsk conference on Jan. 12, transmitted by the 
Wolff Bureau, was made public, the London cable dispatches 
noted that the Russian account showed a considerable vari- 
ance from the German version. In thus commenting, 
the London dispatches said: 


The Russian version pictures the Russian delegates as acting throughout 
with more than a suspicion—rather with an actual conviction—that the 
German delegates were virtually agents of the military and annexationist 
groups. One passage of Trotzky’s speech, which the Wolff Bureau omits, 
follows: 

‘The sincerity of our aspirations for peace are sufficiently proved by our 
attitude regarding the free right of development of Finland, Armenia and 
Ukrainia. The other side has only to show an analagous attitude regard- 
ing the regions occupied by it.’’ 

Referring to an early part of Trotzky’s speech, the German version speaks 
of a certain telegram, about which it says M. Trotzky expressed regrets. 
The Russian version says nothing about regrets, but introduces a fiery 
passage asserting that the German viewpoint regarding reoccupied terri- 
tories is merely that the will of the people should be replaced by the will 
of a privileged group. Near the close is a passage which the German ver- 
sion gives thus: 

“The Russian Government, however, wrote at the head of its program a 
world peace. The great sympathies of the Russian people for the peoples 
of the Allies strengthen it in its desire to attain the speediest peace based 
on understanding among the peoples.” 

The Russian account says: ““Our Government placed at the head of its 
program a world peace, but it promised the people to sign only a democratic 
and just peace. The sympathies of the Russian people are with the work- 
ing classes of Germany and her allies. Years of war have not hardened the 
hearts of the Russian soldiers, who stretch forth their hands to the people 
on the other side.’’ 

Regarding the proposal. to remove the negotiations to Stockholm, the 
Russian version says in part: 

‘The refusal of the Central Powers to transfer the conference to a neutral 
site is only explicable by the desire of their Governments and powerful 
annexationist groups to base their dealings not on reconciliation of peoples, 
but on the war map. But war maps disappear, while peoples remain. We 
regard as idle the assertions of the German press that refusal to transfer 
the conference was in the nature of an ultimatum. We were wrong. An 
ultimatum was delivered—parleys at Brest-Litovsk or none. 

“The German annexationists regard the rupture of negotiations as pref- 
erable to a conciliatory settlement of the future of Poland, Lithuania, 
Courland and Armenia. Semi-official annexationist agitatars in the Cen- 
tral countries are trying to persuade the German people that behind the 
open and frank policy of Russia is a British or other stage manager. There- 
fore we decided to remain at Brest-Litovsk so that the slightest possibility 
of peace may not be lost; so that it may be established whether peace is 
possible with the Central Powers without violence to the Poles, Letts, Ar- 
menians and al] other nationalities to which the Russian revolution assures 
full right of development, without reservation or restriction.” 


The Wolff Bureau report was furnished as follows in an 
Amsterdam cable of the 13th: 


The report of the Wolff Bureau, the German semi-official news agency, 
on Saturday’s deliberations at the Brest-Litovsk peace conference, says 
that at the opening of the sitting Count Czernin, the Austro-Hungarian 
Foreign Minister, announced that the Central Powers recognized the 
Ukraine delegation as ‘‘an independent delegation representing the Ukraine 
Republic,” but that forma] recognition of the Ukrainian Republic as an 
independent State would be reserved for the peace treaty. 

M. Trotzky, the Bolshevist Foreign Minister, followed Count Czernin, 
saying that such conflicts as had occurred between the Russian Govern- 
ment and the Uktraine ‘‘have had no connection with the question of the 
self-determination of the Ukraine, concerning which there is no room for 
conflict between the two sister republics. 

M. Bolubowysch, the Ukrainian Secretary of State, accepted the state- 
ments of Count Czernin and M. Trotzky and announced that his delegates 
would participate in the peace negotiations on that basis. 

Later in the session the delegates discussed the German claim that the 
Russian wireless statements issued during the recess constituted a trans- 
gression of the spirit of the armistice. M. Trotzky desired to know in 
what particular the spirit of the armistice had been transgressed by the 
communications, and General Hoffmann of the German delegation re- 
plied: 

“At the head of the armistice treaty stood the words ‘bring about a 
lasting peace.’ Your Russian propaganda transgressed this intention 
because it did not strive after a lasting peace, but to carry the resolutions 
concerning civil war into the countries of the Central Powers.’ 

M. Trotzky answered General Hoffmann, pointing out that all the Ger- 
man newspapers were being freely admitied into Russia, even newspapers 
which were supporting the views of the extreme Russian reactionaries. 
Complete equality had been observed in this respect, and it had nothing 
to do with the «rmistice treaty. General Hoffmann retorted that his 
protest was not directed against the Russian pres», but against official 
Government statements and statements which bore the signature of En- 
sign Krylenko, Commander-in-Chief of the Bolshevist forces. 

To this statement M. Trotzky replied that the treaty contained no re- 
strictions or expressions of opinion by citizens of the Russian Republic or 
their governing officials. Dr. Richard von Kuehlmann, the German 
Foreign Minister, interrupted M. Trotzky, saying:: 

“‘Noninterference in Russian affairs is the fixed principle of the German 
Government, but the Government has the right to demand reciprocity 
in this respect."’ 

Answering Dr. von KuehIlmann, M. Trotzky replied: 

“On the other hand, the Russians will recognize it as a step forward if the 
Germans freely and frankly express their views regarding internal con- 
ditions in Russia as far as they think it necessary.” 


On Jan. 14 it developed through a Wolff Bureau report 
that the Central Powers at the Brest-Litovsk conference 
had refused last week to evacuate Courland, Lithuania, 
Riga and the islands in the Gulf of Riga. An account of 
this report was given as follows in an Amsterdam dispatch 
of Jan. 14: 


A committee composed of Germans, Austro-Hungarians and Russians 
for the discussion of territorial questions held three long sittings on Friday 
It was agreed that the first paragraph of the peace treaty 
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should be a clause announcing that the state of war between the parties 
had been concluded. 

The Germans proposed a clause “‘that the contracting parties have re- 

solved henceforth to live in peace and friendship.” 
- Leon Trotzky, the Bolshevik Foreign Minister, refused to indorse this, 
declaring that it was “a decorative phrase, which does not describe the 
eae. nich in the future will exist between the Russians and German 
peop » 

It was confirmed that the evacuation of occupied territory by both 
Parties should take place on the basis of full reciprocity, so that the evacu- 
ation by the Central Powers of Russian territory would synchronize with 
the evacuation by Russia of the occupied regions in Austria-Hungary, 
Turkey and Persia. Later Persia was struck out, as not being a belligerent 
party, and M. Trotzky proposed to add the following: 

“Russia undertakes as speedily as possible to remove her troops from 
neutral Persia.’’ 

He said he had no other ground for this than a desire to emphasize the 
crying wrong committed by the former Russian Government against a 
neutral country. . 

The Wolff Bureau report covers nearly 5,000 words, and shows that the 
discussion concerning the date of the evacuation was broken off, the parties 
failing to agree. A long discussion concerning which parts of the occupied 
territory should be evacuated also resulted in a disagreement. 

A prolonged debate arose over the question of admitting representatives 
of Poland, Courland and Lithuania to the negotiations and on the question 
of what constituted self-determination by these provinces. The discussion 
became embittered, and the only result was a protest by General Hoffmann 
of the German delegation against the tone of the Russian delegation, which 
he said “‘speaks as if it stood victorious in our countries and could dictate 

General Hoffmann reminded the delegates that the Bolshevik authority, 
as much as the German, was founded on force, as instanced by what he 
termed the attempts to suppress the White Russia and the Ukrainian at- 
tempts at self-determination. General Hoffmann finally declared that the 
German supreme army command must refuse to evacuate Courland, Lithu- 
ania, Riga and the islands in the Gulf of Riga. 

Dr. von Kuehlmann, the German Foreign Minister, then declared that 
he must reserve a further statement of the position of the Central Powers 
on all points. He protested against the position the Russians had adopted 
of presenting their views in written declarations, and said that the confer- 
ence must be adjourned in order that there might be a consultation between 
the Teutonic Allies. No date for the resumption of the conference was 
fixed 


On Jan. 16 a London dispatch said: 


The Bolshevik Government has announced officially, according to a 
Reuter dispatch from Petrograd, that the reports regarding the progress 
of the peace pourparlers sent out by the Wolff Bureau, the German semi- 
official agency, alter the real sense of the negotiations. 

Foreign Secretary von Kuehlmann, the dispatch adds, has declared to 
the Russian delegates that the German Government reserves the right to 
intercept all communications which might excite the popular masses in 
Germany. 


According to Petrograd advices on Jan. 14 the Social 
Revolutionary members of the Constituent Assembly have 
issued a manifesto bitterly denouncing the Bolsheviki as 
“‘usurpers of power, who have precipitated the country into 
an abyss of civil war and anarchy.” The dispatch reporting 
this says: 

While putting the restoration of peace at the head of their own program, 
the signers of the manifesto reproach the Bolsheviki for having deluded 
the worn-out soldiers with hopes of immediate peace, instead of which 
“they have opened the front to the enemy, brought the country to the 
verge of a new and overwhelming war, caused by the rupture of relations 
with the Entente, and left Russia to her fate.*’ 

The manifestants emphasize the danger of a general peace at Russia’s 
expense, and declare that only the members of the Constituent Assembly 
are entitled to represent Russia and bring about a universal democratic 
peace. 

The program of the Social Revolutionary members is to demobilize the 
wearied army and recruit a new volunteer army, cease civil war, and 
proclaim federalism on the basis of a Russian republic. 

The program includes also abolition of private ownership of land and the 
nationalization of mines and natura] resources. 


Under date of Jan. 13 a London dispatch stated that the 
call of Ensign Krylenko, the Bolshevist Commander in Chief, 
for volunteer for a Russian army, according to the Bolshevist 
telegraph agency at Petrograd, was issued in the form of an 
appeal to the soldiers and workmen and as a reply to the 
German peace proposals. The appeal refers to Germany’s 
rejection of the proposals framed previously and their open 
talk of annexation. In the event of a separate peace, the 
call said, the Russian republic and its councils will be sur- 
rounded on all sides by enemies. He continued: 

“American and French financiers are lending money to provide war 
material for Kaledine. The German bourgeoisie are quite prepared to use 
them as allies for stifling the Russian revolution. These are conditions 
which raise for the Russian peasants and workmen the whole question of 
the defense of the conquest, achieved by the revolution, and of the holy 
war against the bourgeoisie, not only of Russia, but of Germany, France 
and Great Britain. 

“Should the bourgeoisie be victorious, they will take vengeance in the 
shape of the most cruel terror and torture, drenching the land with blood. 
This would put in the shade the torments inflicted by the satellites of the 


Ozar. It may be that a holy war on the fronts, as well as behind the lines, 
stands before us as a terrible and unavoidable fate."’ 


Krylenko is said to have explained that the old army was 
exhausted and that a new one.must be created with the Red 
Guard as a nucleus, and it must be subject to rigorous, revo- 
lutionary discipline. He said: 


“Comrades, the people of Italy, Spain, France, Austria and Switzerland 
watch you with hope and await the call to battle against their bourgeoisie. 
Their soldiers will not march against revolutionary Russia. Enroll your- 
selves in the ranks of the people’s guard and safeguard the revolution and 
socialism .** 
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The appeal concludes by asserting that there will be no 

compulsion in recruiting, and appealing to the comrades in 

the Ukraine to respond to the call in order to defend liberty. 


wv 











AMBASSADOR FRANCIS’S STATEMENT DENYING 
BOLSHEVIK ACCUSATION AGAINST EMBASSY 
AND RED CROSS. 

The statement made by David R. Francis, the American 
Ambassador to Russia, on Dec. 25 denying the charges made 
against the American Embassy by the Bolsheviki that it and 
the American Red Cross were implicated in a plot to aid 
General Kaledine, leader of the Cossacks, was published in 
the United States Government’s daily publication—‘‘The 
Official Bulletin’”—on Dec. 31. Reference to the charges 
was made in these columns December 29 page 2516. In 
his statement Ambassador Francis said: 


My attention has to-day been called to an article appearing in to-day'’s 
issue of the ‘“‘Bulletin’’ of the Soviets, in which it is alleged that the most 
prominent representatives of the United States are shown to be implicated 
in the Kaledine ‘plot; that they have taken all measures to assist-in [it?]; 
that under the guise of a Red Cross train, destined for the southwest front, 
American officers in Jassy, Messrs. Anderson and Perkins, and their asso- 
ciates, and the Russian officers Kalpaschnikoff and Verblyounsky have 
made an attempt to send several dozen automobiles ‘‘and other things,’’ 
to be placed at the disposal of Kaledine; that Colonel Kalpaschnikoff and 
his accomplices have been arrested; that papers of exceptional 
have been seized, among them a telegram from the chief of the American 


tificate signed by me to the effect that the train is going “from Petrograd 
to Jassy’’; that the plot of the American imperialists with the Kaledinists 
has been exposed, and that it is now time for me and for the Government 
which I represent to speak. 

I have also been informed that in a speech at the Alexander Theatre 
on the night of Dec. 8 (21st) Mr. Trotzky has.charged (me?) with ‘‘counter- 
revolutionary”’ activities. ; 

Instructions of my Government are very definite and positive, prohibiting 
any interference by any American representative in Russia in the interna 
affairs of thiscountry. I have observed these instructions scrupulously and, 
so far as my authority extends, have directed their strict observance by alll 
connected with the American Embassy or under its control. The charge 
or insinuation that I was aiding Kaledine or any other of the numerous and 
varied factions in Russia is absolutely without foundation, and my 
statement to this effect should be sufficient to convince all of its truth and 
correctness. 

The American Red Cross is an organization in my country supported by 
voluntary subscription and officially recognized by the Government of the 
United States, the purpose of whose existence is the alleviation of human 
suffering. During the present war in which the United States is now 
engaged the American Red Cross maintains certain missions operating in 
the countries of its allies, among them a mission to Russia and one to 
Rumania, under the Chairmanship of Lieut.-Col. Raymond Robins and 
Lieut.-Col. Henry W. Anderson, respectively. 

The American Embassy at Petrograd has never failed to afford all assist- 
ance and co-operation possible with the American Red Cross in Washington 
and with its missions in Russia and Rumania especially, one of its chief 
duties and privileges being the transmission to their respective destinations 
of cables between the respective missions and the American Red Cross in 
Washington. 

The bulletin of the Soviets published the text of a telegram from Colonel 
Anderson to Colonel Kalpaschnikoff relative to the shipment of certain 
motor cars to Rostov on Don, directing Colonel Kalpaschnikoff to apply 
to me for the advance of 100,000 rubles for the account of the Red Cross. 
The bulletin does not publish the text of the two following telegrams from 
Colonel Anderson which, together with the text of the telegram published, 
were delivered to Colonel Kalpaschnikoff on Dec. 1 (14): 


AMERICAN EMBASSY, PETROGRAD, NO. 575. 
Following Signed Anderson, for Kalpaschnikoff: en Se 


ven, 
Perkins and Verblunsky left for Petrograd 10th. In view changed 
conditions here disregard my 569, Dec. 5. Have motors ready for ship- 
ment on arrival Pekin, who carries instructions, spend necessary funds up 
to 50,000 rubles, move them promptly. See Robins about other supplies 
mentioned my 559, Nov. 28, and ae on Perkins’s advice as to further 


hase. OPICKA, 
age American Minister. 
AMERICAN EMBASSY, PETROGRAD, NO. 568. 


Following from Anderson: 

3 Jassy, Dec. 5. 
my No. 569 to-day, which is for Colonel Kalpaschnikoff. 
Please suppl him, ted therein, necessary 
100,000 bie , and draw on American National Red Cross, 
Davison, Chairman, with this telegram attached to cover. 
urgent that this matter be — = once, so please assist Ka 

wa e. 
i ee cat AMERICAN MINISTER. 


In this connection I desire to state that I have never paid Colonel Kal- 
paschnikoff a kopeck for this purpose or for any other, nor has he ever ap- 
plied to me for any funds whatever. 

Copies of these telegrams and of all others relating to Red Cross work are 
on file with the American Red Cross Mission to Russia, the Chairman of 
which, Lieut.-Col. Robins, is empowered to speak on all matters relating to 
his mission. 3 

On Oct. 24 (Nov. 6) Lieut.-Col. Anderson requested the Russian Red 
Cross to transfer to the American Red Cross Mission to Rumania, in order 
to relieve the Rumanian situation, the motor cars, ambulances, equipment 
and supplies originally obtained through the efforts of the Siberian Regi- 
ments’ American Ambulance Society in the United States, represented by 
Colonel Kalpaschnikoff, intended for use upon the various Russian fronts, 
whichjwas granted. Since that time the respective missions have been en- 
gaged in an endeavor to fulfill the terms of the agreement. 

The charge that these motor cars are intended for the use of General 
Kaledine, which in itself is preposterous and impugns the good faith of the 
official representatives of a Government known to be actuated by the most 
friendly motives toward the Russian people, is additionally disproved by the 
following letter to me from Colonel Anderson, which shows his desire 
that the safety of the cars be assured: 

mm near Ade scibiamindaolt bee this beniatibi dunes ot ne taney 
gran the motor cars which Colonel Kalpaschnikoff is to bring to 
this Commission. 


Please see 
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opine hee ara, ie Rota Se oo oteeasl 
plies of this Commissioa sha ni'not fail into the hands of the enemy in the 
ev: ent of further inva 


SP contake saere Tali thn pine ofthe Commstiaien ont 
1, Major Perkins wil explain mor 


Sincerely ane 
ENRY W. ANDERSON. 
Lieutenant-Colonel and Chairman American Red Cross Mission to Rumania. 


Also: 
My Dear Mr. Ambas 
closing of the notice in regard to 





sador—I thank ng? por your letter of Nov. Bgr. 13, in 


I have determined 
shall not fail into the hands of the enemy if it can avoided. 


HENRY W. ANDERSON, 
Lheutenant-Colonel and Chairman American Red Cross Mission to Rumania. 
The document given by me to Colonel Kalpaschnikoff bespeaking as- 

sistance in the transportation of these automobiles from Petrograd to Jassy 
tollowed customary precedent in such instances. In fact, since the issuance 
thereof I have also given on Dec. 1 (14th) a similar certificate bespeaking 
protection and safe conduct for ambulances, medicines and clothing sent 
from Petrograd to Jassy by the American Red Cross Mission to Russia. 

It is inconceivable that further documentary evidence or statements are 
needed to disprove the incendiary allegations intended to arouse animosity 
towards the American Government and this embassy of the American peo- 
ple, or to attribute to the American Government or its representatives an 
act so wholly contrary to its traditional policy. 

I trust it will be very difficult for any one to convince the Russian people 
that America does not feel friendly to Russia and that her people do not 
cherish an earnest and sincere sympathy for the people of this country in the 
difficulties that confront them. Many substantial evidences of such senti- 
ment have been given since the revolution of March last. Only yesterday 
a delegation called at the embassy and presented a floral offering as an 
expression of the efforts I am making to have 1,075,000 pairs of boots and 
shoes shipped from America for the members of the railway union and 
their wives and children. 


On Dec. 28 a Petrograd dispatch stated that Colone] 
Anderson had telegraphed from Jassy to American Ambassa- 
dor Francis an explanation of the Colonel Kalpaschnikoff- 
Rostov automobile incident. He stated that it was intended 
originally to send the automobiles to Jassy, but “suddenly 
conditions developed here which indicated it might be 
possible for the entire mission to leave at once and we were 
advised it might be impossible to go by the northern route.’’ 
The telegram added: 

On Dec. 5 conditions became acute. It then appeared that it might be 
necessary for the safety of the Red Cross units to leave Rumania by the 
southern route with the motor transport. 

I instructed Colonel Kalpaschnikoff to take the automobiles to Rostov: 
intending to have a unit go southward by motor from there. A few days 
Jater conditions changed for the better and I canceled the order and sent 


Kalpaschnikoff back to Petrograd. The only reason for ordering the cars 
to Rostov was to provide for the safety of the units in case of emergency. 


The statement concluded, it is said, by saying that Colonel 
Anderson had nothing to do with political or military condi- 
tions in Russia, directly or indirectly. 








BANKING AND FINANCIAL NEWS. 
Only ten shares of bank stock were sold at the Stock Ex- 
change this week and no sales of bank or trust company 
stocks were made at auction. 


Shares. BANK—New York. Low. High. Close. 
10 Nat. Bank of Commerce. -.-_-_ 176 175 175 


a Soe 


Authorization is said to have been asked of the State 
Superintendent of Banks for the merger of the Bank of the 
Metropolis with the Bank of The Manhattan Company, both 
of this city. Stephen Baker is President of both institu- 
tions. The stockholders of The Bank of the Metropolis 
are to meet on Feb. 6 to vote on the proposition authorizing 
the merger. The capital of the Bank of The Manhattan 
Company, under the plan of merger, it is said, will be in- 
creased from $2,050,000, consisting of 41,000 shares of the 
par value of $50 each, to $2,500,000, consisting of 50,000 
shares of the same par value. The board of the Bank of 
The Manhattan Company, it is stated, will be increased 
from 12 to 14 members. The Bank of The Manhattan 
Company on Nov. 14 reported surplus and profits of $5,- 
221,209,- and gross deposits $41,500,000. The Bank of 
the Metropolis now has a capital of $1,000,000 and, under 
date of Nov. 14 reported durplus and profits of $2,353,600, 
and gross deposits of $13,670,000. ' 

Sh 

Several promotions were made by the directors of the 
Bankers Trust Co. at their meeting Wendesday. B. W. 
Jones, who has been Secretary of the company, and Sam- 
uel M. Greer, formerly with the Chesapeake & Potomac 
Telegraph Co., were elected Vice-Presidents; G. F. Trefcer 
and L. C. Outeault were appointed Assistant Treasurers. 
Mr. Jones has been active as Secretary of the committees of 
many important organizations which have been handled by 
the Bankers Trust Co. during recent years, and is looked 
upon as an authority in this particular field. He will con- 
tinue to exercise general supervision of the regorganization, 
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transfer, registration and coupon divisions of the trust 
company. Mr. Greer, the new Vice-President, has been 
connected with the telephone industry, and gives up his 
position as General Commercial Superintendent of the Chesa- 
peake & Potomac Telephone Co. to come with the Bankers. 
Mr. Trefcer, appointed Assistant Treasurer, has been with 
the company for many years, having first entered the Mer- 
cantile Trust Co. as office boy twenty-five years ago. Later 
Mr. Trefeer was made paying teller of the Mercantile, from 
which position he was promoted to Chief Clerk of the 
Bankers in 1912. Mr. Outeault, Assistant Treasurer, 
gained his first banking experience in the Leather Manu- 
facturers’, later the Mechanics & Metals National Bank, 
coming with the Bankers fourteen years ago. During prac- 
tically all this time he has been Chief Paying Teller, having 
recently been promoted an assistant in the Treasurer’s 
department. 


——¢———- 


At the annual meeting of the stockholders of the Guaranty 
Trust Co. of this city last Wednesday, Walker D. Hines, 
Chairman of the board of directors of the Atchison Topeka 
& Santa Fe Railway Co., was elected a director of the Guar- 
anty Trust Co. for the term of three years. Mr. Hines 
entered the employ of the Louisville & Nashville Railroad 
Co. as assistant attorney in 1893, and was made Vice-Presi- 
dent of the same road in 1900. Since 1906, when Mr. 
Hines came to New York City, he has been general counsel 
for the Atchison Topeka & Santa Fe Railway Co., becoming 
Chairman of the board of directors two years later. He is 
the author of numerous pamphlets and articles on govern- 
mental and railroad problems, especially those connected 
with governmental regulation of railroads. 


——e— 


It became known on the 9th inst. that Max May had been 
temporarily relieved of his duties as Vice-President and head 
of the foreign exchange department of the Guaranty Trust 
Co. of New York for the duration of the war. The board of 
directors of the Guaranty Trust, it is stated, took this action 
at Mr. May’s request, and it is understood that after the war 
he will be asked to resume his services at the bank. Mr. 
May, who is regarded as one of the most capable foreign . 
exchange experts in the country, is a German by birth, but 
is a naturalized American citizen, having lived in the United 
States during the last twenty-five or thirty years. Owing to 
his German origin, however, it was thought best, it is stated, 
not only by the directors of the company, but by Mr. May 
himself, that he sever official relationship with the bank to 
avoid any possible outside criticism. 


—e—— 


The executive committee of the Guaranty Trust Co. of 
this city has re-appointed Sigmund Metz an Assistant Man - 
ager of the company’s foreign department. Since May 1916 
Mr. Metz has been the South American representative of 
the institution, being stationed in Buenos Aires. He re- 
turned from there only a few days ago. Mr. Metz was born 
in Amsterdam, Holland, in 1885. He was graduated from 
the Commercial College of Amsterdam and entered the em- 
ploy of an export and import house. A year later Mr. 
Metz went to London, where for seven years he was con- 
nected with the Swiss Bank (now the Swiss Bank Corpora- 
tion). He returned to Amsterdam as the representative of 
a prominent New York banking concern, serving in that 
capacity for six years. In December 1915 Mr. Metz be- 
came associated with the Guaranty. He was appointed 
Assistant Manager of the company’s foreign department in 
March 1916 and a few months later was made its representa- 
tive in South America. 

sisi 

Joseph Epes Brown, for fifty-four years associated with 
the banking house of Blake Brothers of Wall Street, a member 
of the Stock Exchange from 1876 to 1916, died Jan. 17, at 
his home at No. 123 Remsen St., Brooklyn, in his seventy- 
fourth year. Mr. Brown wasa prominent figure in financial, 
social and religious circles. He began his business life when 
he was twenty years old and was active in many walks of life. 
His benevolences were many. He was born in Boston in 
1843, the descendant of old New England ancentry. He 
began his business career with Blake Brothers in Boston as 
an accountant. In 1875 he was transferred to this city as 


a@ partner of the firm and was for twenty-five years senior 
member of the firm, until he retired in 1917. 

Mr. Brown was a director of the Canada Southern Ry., a 
trustee and director of the Franklin Trust Co., a trustee of 
and Vice-President of the South Brooklyn Savings Institute, 
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a member of the Downtown Club, the Hamilton Club, 
American Lloyds, and the Long Island Historical Society. 
He was connected with the Church of the Pilgrims from the 
time of the Rev. Dr. Storrs’s incumbency to the present time. 
and was a deacon there, and a superintendent of its Mission 
Sunday School. He was also a trustee of the Long Island 
and Brooklyn hospitals. 
pete BORD, 
The National Bank of Commerce in New York has issued 
a statement which discusses the American trade with New 
Zealand from the beginning of 1915 until the present time. 
snaliniuateie 
The Irving National Bank of this city has issued a pamph- 
let of ‘Practical Questions and Answers on the Trade Ac- 
ceptance Method,” which fully covers the points upon which 
the best authorities of the country are in substantial agree- 
ment. The bank will furnish the pamphlet to inquirers. 
Galilei 
At the annual meeting of the stockholders of the Columbia 
Trust Co. of this city on Jan. 16, all the directors were re- 
elected with the exception of Henry Goldman, who declined 
re-election. He was succeeded on the board by Arthur 
Sachs of the firm of Goldman, Sachs & Co. 
illite 
Three additions have been made to the executive staff 
of the Equitable Trust Co., of this city. Frank W. Black 
has been chosen Executive Manager of the Foreign Ex- 
change Department; James J. Rogers has been appointed 
Assistant Manager of the Foreign Exchange Department, 
and J. J. Graeber, Jr., has been appointed an Assistant 
Secretary. 
initia 
Three new trustees were elected to the board of the Ful- 
ton Trust Co., of this city, at the annual meeting on Jan. 
16. Lewis Spencer Morris, of the firm of Morris & Mc- 
Veigh, and Arthur D. Weekes, of the firm of Weekes Brothers, 
were elected for the term ending in January 1920, succeed- 
ing Henry Lewis Morris, deceased, and A. D. Weekes, Sr., 
retired, respectively. Charles M. Van Kleeck, was elected 
for the term ending in 1921, succeeding Frank S. Witherbee, 
deceased. 


—_-_—_ 


Eugene V. mR. Thayer, President of the Chase National 
Bank of New York, has been elected a director of the Mer- 
eantile Trust & Deposit Co., of this city. H. D. Camp- 
bell, Secretary of the company, has been elected a Vice- 


. President. 





Crowell Hadden, President of the Brooklyn Savings Bank, 
has been elected a Vice-President of the Nassau National 
Bank of Brooklyn. Mr. Hadden, who has been a director 
of the Nassau National for some time, succeeds as Vice- 
President G. Foster Smith, who was elected to the Presi- 
dency. 





Paul Armitage of Douglas, Armitage & McCann, and 
Harry F. Turtle of Turtle Brothers, have been elected 
to the directorate of the Fidelity Trust Co. of this city. 





Benjamin D. Riegel, President of the Riegel Sack Co., 
has been elected a director of the Coal & Iron National Bank 
of this city. 





William Pabst, formerly Cashier, and Arthur L. Burns, 
heretofore Assistant Cashier, of the Second National Bank 
of this city, have been elected Vice-Presidents. Charles 
W. Case, heretofore Assistant Cashier, has been chosen 
Cashier to succeed Mr. Pabst, and Edward H. Webb has 
been appointed Assistant Cashier. 





Joseph M. Adrian has been elected Chairman of the Board 
of the German Exchange Bank of this city, and has been 
succeeded in the Presidency by Louis A. Fahs, heretofore 
Vice-President. Joseph Fray has been made First Vice- 
President, and Louis J. Adrian, formerly Assistant Cashier, 
has been elected Second Vice-President. George Kern 
remains as Cashier of the bank, and Harry Engel has been 
appointed Assistant Cashier. 

—~—— 

The offices of the Bank of Cuba in New York have been 
removed from 1 Wall Street to 34 Wall Street. The bank, 
of which W. A. Merchant is President, has a capital of 
$100,000. It began business in May 1916. 


el 








meeting on Jan. 15 voted in favor of increasing the capital 
of the institution from $300,000 to $1,000,000. The new 
issue of stock has already been underwritten without cost 
or commission of any kind and will become effective on 


March 1. A 100% cash dividend has been declared to 
stockholders of record Jan. 15. — 
——e——_ 


The Mercantile Bank of the Americas, of this city, has 
announced the opening of a new branch at Fernando, 2, 
Barcelona, Spain. This is the second European branch of 
the Mercantile Bank, it having already established a branch 
in Paris, France. 

Pre aA 

It was announced on Jan. 8 that the Sumitomo Bank, 
Limited, which recently obtained authority to open an 
agency in New York City, has taken a lease in the Singer 
Building, 149 Broadway, where it expects to open its offices 
about the middle of February. With the establishment of 
this agency, another long step toward closer commercial 
relations with the Far East will have been taken. The Bank 
is said to be one of the most influential banking institutions 
of Japan. Upon its incorporation in 1912, it took over the 
private bank of the Sumitomo family, which had been 
organized in 1871. Its capital and surplus amount to more 
than $12,000,000 and it has total resources of more than 
$127 ,000,000. Its head office is at Osaka, in Japan, and it 
operates 22 branches in the cities of Tokio, Yokahoma, 
Kobe, Osaka and other Japanese cities, where most of the 
important foreign business of Japan is transacted. The Bank 
has already established branches in San Francisco and 
Seattle, besides Shanghai, Hankow and Bombay; and 
through the Sumitomo Bank of Hawaii, in Hololulu, it has 
extensive banking connections in the islands of the Pacific. 
The House of Sumitomo, of which Baron K. Sumitomo is 
now the head, besides controlling the Sumitomo Bank, 
Limited, is widely interested in copper mines and smelters, 
copper works, coal mines, steel works, cable and wire works 
and other manufacturing and industrial enterprises in Japan. 
Y. Yamashita, the Manager of the Sumitomo General Head 
Office, is now in this city as a member of the Japanese 
Finance Commission. §S. Imamura and K. Ohdaira, repre- 
sentatives ofthe Bank, have been in this city since November 
last, engaged, with the assistance of Shearman & Sterling, 
counsel for the Bank, in making preparations for establishing 
an office and carrying on business. Mr. Imamura will 
remain as Agent in charge, and will have a competent corps 
of Japanese and American assistants. 

——@~—— 

At a meeting of the directors of the Irving Trust Co. of 
this city on Jan. 17 John Williams was elected Vice-President, 
George F. Gentes, Secretary and Treasurer; C. E. DuFresne 
and William Feick, Assistant Secretaries. Mr. Williams was 
formerly Secretary and Treasurer of the Irving Trust Co., 
and Mr. Gentes was formerly Assistant Cashier of the Phila- 
delphia National Bank. 





John H. Lascelles, for the past twenty-five years connected 
with the Marine National Bank, of Buffalo, N. Y., latterly 
as Vice-President, has been elected to the Presidency of the 
institution to succeed George F. Rand, who has become 
Chairman of the board. Emil Diffine, formerly Cashier of 
the Marine National, has been elected a Vice-President, 
and Merle H. Denison, heretofore Assistant Cashier, has 
been made Cashier to succeed Mr. Diffine. Edwin J. 
Voltz and Henry J. Beitz have been appointed new Assistant 
Cashiers. 





At the annual meeting of the directors of the Farmers 
National Bank of Rome, N. Y., on Jan.8, G. G. Clarabut, 
heretofore Cashier of the institution, was elected Active 
Vice-President, and was succeeded in the Cashiership by 
C. H. Simon, formerly Assistant Cashier. C. W. William- 
son Jr., who, for the past five years has been connected with 
the Peoples National Bank, of Salem, N. Y., has been ap- 
pointed Assistant Cashier of the Farmers National Bank of 
Rome, and will assume his new duties on or about Feb. 15. 
Mr. Clarabut, the newly elected Active Vice-President of 
the Farmers National, has been connected with that insti- 
tution for thirty-five years, having commenced as messenger 
and working his way up through the various positions to 
that of Vice-President. Mr. Simon, the new Cashier of 


the Farmers National, has been in the employ of the bank 
for the past fourteen years. Edward Comstock is Presi- 
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dent of the Farmers National Bank of Rome, and W. L. 
Kingsley is a Vice-President. 





The City Bank of Syracuse, N. Y., of which Arthur N. 
Ellis is President, has increased its capital from $500,000 to 
$1,000,000. The bank also has a surplus of $500,000. 


The Connecticut Savings Bank of New Haven announces 
the death on Jan. 14 of Elliott H. Morse, its Controller. 
- Mr. Morse had been associated with the bank since 1863. 


The consolidation of the First National Bank and the Yale 
National Bank of New Haven, Conn., under the name of 
the former institution, has been carried into effect, and the 
enlarged bank has begun operations. The officers of the 
bank are Thomas Hooker, Chairman of the board; John T. 
Manson, President; Pierce N. Welch, George F. Burgess 
and Edwin P. Root, Vice-Presidents; Frederick L. Trow- 
bridge, Cashier; Robert 8. Bradley, George 8. Stirling and 
George E. Tester, Assistant Cashiers. The First National 
Bank, in a pamphlet announcing the consolidation of the 
two banks, says: 


The First National Bank was one of the first national banks permitted 
to operate under the National Bank Act of Feb. 25 1863, and holds Charter 
No. 2. The Yale National Bank was founded Feb. 9 1853. It was then 
the Quinnipiac Bank, a State bank, but about eleven years later it became 
the Yale National Bank. For over fifty years these two banks have been 
prominent figures in Connecticut banking history. The new bank will be 
called the First National Bank of New Haven, Connecticut, and will oper- 
ate in the building at 42 Church Street formerly occupied by the original 


in its entirety, this merger is one of great value to New Haven in a finan- 
cial way. 
——_—e——_ 
George W. Shephard, for several years check teller of the 
International Trust Co. of Boston, Mass., has been ap- 
pointed an Assistant Treasurer. 


William B. McSkimmon and Harry C. Dodge have been 
added to the directorate of the State Trust Co. of Boston, 
Mass. 


———~—— 


George E. Hall, Vice-President and General Manager of 
the Boston Woven Hose & Rubber Co., has been elected a 
director of the Beacon Trust Co. of Boston, Mass. The 
directors of the Beacon Trust Co. at their meeting on Jan. 7 
declared an extra dividend of 2%, payable on stock of record 
Jan. 7 1918. 

—e——- 

George B. Bacon, Credit Manager of the Merchants’ Na- 

tional Bank of Boston, Mass., has been elected a Vice-Presi- 


dent of the institution. 
—_——_-——_. 


Two new directors have been elected to the board of the 
Boylston National Bank of Boston, Mass. They are Charles 
M. Leonard of Leonard & Barrows, Middleboro, Mass., 
and Austin H. Decatur of Decatur & Hopkins Co., whole- 
sale hardware dealers of Boston. 


——o—— 


The following have been elected additional directors of the 
First National Bank of Boston, Mass.: Nathaniel Stevens, 
President of M. T. Stevens & Sons Co. of North Andover, 
Mass.; Frank J. Hale of the Saco-Lowell Shops; Albert B. 
Wells, Treasurer of the American Optical Co. of Southbridge, 
Mass., and Robert Amory of Amory, Browne & Co. 


James Hulton Jr. has been elected a director of the Textile 
National Bank of Philadelphia, Pa., to succeed the late 
James D. Kelley. Leon L. Darling has been elected Vice- 
President and Cashier of the Textile National, and Oscar 
Vanselow has been elected Assistant Cashier. 


—~e— 


William H. Harding, President of the Whitehall Portland 
Cement Co., has been elected a director of the Corn Ex- 
change National Bank of Philadelphia, Pa., to succeed J. E. 
Baum, retired. 

sll le 

Charles C. Drueding has been elected a director of the 
Market Street National Bank of Philadelphia in place of 
Henry 8. Paul Jr., deceased. 


———g——— 
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Harry C. Graham, President of the Graham Nut Co., has 
been elected a director of the Diamond National Bank of 
Pittsburgh, Pa., to succeed the late James P. McKinney. 





Charles T. Crane was unanimously elected Chairman of 
the board of the Farmers & Merchants National Bank of 
Baltimore, Md., on Jan. 10, and has been succeeded as 
President by Carter G. Osburn, heretofore Vice-President. 


R. Rossiter Rever, formerly Auditor of the National Bank 
of Baltimore, has been appointed Assistant Cashier. Mr. 
Rever was at one time connected with the old Commercial 
& Farmers National Bank and when this bank was con- 
solidated with the National Bank of Baltimore in 1911, he. 
went with the latter institution. He is well known in bank- 
ing circles and for a number of years has been active in the 
affairs of the Baltimore Chapter, American Institute of 
Banking, and is a member of the Board of Governors. He is 
also a graduate of the Institute. 

bplistliibinbie 

Carroll Van Ness, Vice-President of the Maryland Trust 
Co. of Baltimore, Md., has been elected to the directorate 
of the institution. 

——g 

The directors, auxiliary board and officers of the Guardian 
Savings & Trust Co. of Cleveland, Ohio, on Wednesday even- 
ing Jan. 9 tendered a dinner to H. P. MeIntosh Sr., Chairman 
of the Board of the bank, at the Hotel Winton. The event 
was in recognition of Mr. MeIntosh’s twenty years of ser- 
vice as President of the bank and his recent election to the 
Chairmanship of the board of directors. Former Judge W.B. 
Sanders acted as toastmaster. During the course of the 
evening H. C. Robinson, First Vice-President of the bank, 
on behalf of the hosts, presented Mr. McIntosh with a 
hand-wrought and hand-illumined book picturing the prog- 
ress of the Guardian Savings & Trust, and containing the 
signatures of his associates in the institution. 

At the annual meeting of the Guardian Savings & Trust 
Co. on Jan. 9, H. V. Shulters, Secretary-Treasurer of the 
East Ohio Gas Co., was elected a member of the auxiliary 
board to succeed 8S. P. Shane, President of the Great Lakes 
Towing Co. Arthur F. Young, who has been connected with 
the trust department of the Guardian Savings & Trust, has 
been appointed an Assistant Secretary. 


The stockholders of the Western German Bank of Cincin- 
nati, Ohio, at their annual meeting on Jan. 9 took favorable 
action on three important matters relating to the bank’s af- 
fairs. They unanimously decided to change the name of the 
bank from the Western German Bank to the Western Bank 
& Trust Co.; to become a member of the Federal Reserve 
system, and to increase the capital of the institution from 
$375,000 to $500,000. 

asiiniininoaie 

Walter B. Beebe, formerly Vice-President of the Central 
National Bank of Columbus, O., has been elected to the 
Presidency of the institution to sueceed C. Edward Born, 
who, as noted in these columns on Jan. 5, has resigned in 
order to devote his entire time to other business interests. 

Philip L. Schneider, formerly Cashier of the National 
Bank of Commerce of Columbus, O., has been elected Vice- 
President and Manager, and William E. Rex, heretofore 
Assistant Cashier, has been elected Vice-President. Richard 
Patton, recently Assistant Cashier, has been promoted to 
Cashier to succeed Mr. Schneider. Edmund E. Fox has 
been appointed Assistant Cashier and Arthur J. Buehler 
has been chosen Auditor. The directors of the bank have 
added $50,000 to the surplus account, making it $150,000, 
with capital of $200,000. 

Pike: ae 

John Seibert has resigned as Chairman of the board of 
the Ohio National Bank of Columbus, O., because of ill 
health and advanced age, and has been succeeded by George 
J. Hoster. C.S. M. Krumm has been elected to the Ohio 
National directorate to succeed Mr. Seibert and G. Edwin 
Smith has also been elected a director of the bank to succeed 
C. Christian Born, who resigned on account of ill health. 
The old officers were all re-elected. 


_ Four new directors have been elected to the board of the 
First & Old Detroit National Bank of Detroit, Mich. They 
are James E. Davidson, who succeeds his father, Captain 
James Davidson, and Joseph J..Crowley, head of Crowley 
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Bros. and of the firm of Crowley, Milner & Co.; Eugene W. 
Lewis of the Timken-Detroit Axle Co., and Joseph B. 
Schlotman, Treasurer of the Digestive Ferments Co. Charles 
H. Wagar, formerly General Teller of the First & Old Detroit 
National, has been appointed an Assistant Cashier. 


a cn 


Walter G. Toepel, formerly Cashier, and H. L. Chittendon, 
heretofore Credit Manager of the Peninsular State Bank of 
Detroit, Mich., have been elected Vice-Presidents. H. H. 
Ellerton, formerly Assistant Cashier, has been promoted 
to the Cashiership relinquished by Mr. Toepel, and Milton 
S. Webb has been appointed an Assistant Cashier. 





Price McKinney of Corrigan, McKinney & Co. of Cleve- 
land, O., and Robert W. Stewart, Genreal Counsel of the 
Standard Oil Co. of Indiana, have been elected directors 
of the Continental & Commercial National Bank of Chicago, 
Ill. Reuben G. Danielson, formerly manager of the transit 
department of the Continental & Commercial National, has 
been appointed an Assistant Cashier. 


Qe 


The directors of the Union Trust Co. of Chicago, Ill., at 
their annual meeting on Jan. 8 transferred $200,000 from 
undivided profits to surplus account, making the latter 
$1,700,000. The bank has a capital of $1,500,000. George 
A. Ranney, Secretary and Treasurer of the International 
Harvester Co., has been elected a director of the Union Trust 
Co. H. L. Benscn, manager of the credit department of 
the Union Trust, has been given the title of Assistant Cashier. 


a 


Albert M. Tierney, who was connected with Graham 
& Sons Bank of Chicago, until it closed last year, has been 
chosen Cashier of the Market Trust & Savings Bank, of 
Chicago, to fill the vacancy caused by the resignation of 
J. H. Crosby, early in 1917. Sinee Mr. Crosby’s resigna- 
tion, Walter T. Larsen, Assistant Cashier, has acted as 
Cashier. 

sbansiclidiat 

At the annual meeting of the stockholders of Greenebaum 
Sons Bank and Trust Company, of Chicago, held on Jan. 
14, all of the officers and directors were re-elected. Frederic 
J. Greenebaum was elected Assistant Cashier, this being the 
only change. 

iiindsialitiatsing 


Joseph Sikyta has resigned as Cashier of the Kaspar 
State Bank, of Chicago, Ill., because of ill health, and has 
been succeeded by Emil F. Smrz. 





The directors of the National Bank of the Republic, of 
Chicago, Ill., at their annual meeting on Jan. 8, conferred 
the title of First Vice-President and Manager on Vice- 
President William T. Fenton, who since the bank’s incep- 
tion more than a quarter of a century ago has been active 
in the management of its affairs. While John A. Lynch 
is President of the National Bank of the Republic, much 
of the work of direction falls to Mr. Fenton. 


——_e——_ 


At the annual meeting of the directors of Noel State 
Bank of Chicago all the officers were re-elected. They are: 

President, Joseph R. Noel. 

Vice-President, James Davis. 

Vice-President and Cashier, Frank W. Hausmann. 

Assistant Cashier, H. C. Schwerdtfeger. 

Assistant Cashier, James T. Perkins. 

Chief Clerk, Victor A. Libretti (on leave for service in the U. 8. Army). 

Manager Mtge. & Bond Dept., Nicholas J. Reuland. 

Chairman of the Board, Otto J. Hartwig. 

At the annual meeting of the stockholders of Noel State 
Bank, held Jan. 14, all the directors were re-elected. Dec. 
31 1917, $25,000 was added to surplus, thereby increasing 
this fund to $100,000, all of which has been earned. Profits 
for last year were $37,892 which is 12.63% on the capital. 
For the fifth year 1% of the profits for the previous year 
were distributed among employees, according to the amount 
of salary received during the previous year and the length 
of service of each employee. Four of the officers and em- 
ployees enlisted in the Army. This bank was the thirteenth 
Chicago State bank or trust company to join the Federal 
Reserve system. 

—e——_ 

The board of directors of the Fort Dearborn Trust and 
Savings Bank, of Chicago, at their last meeting elected 
Frank M. Forrey Secretary and Trust Officer. Mr. For- 
rey was born in Cambridge City, Indiana, Nov. 1 1859, and 





ereecererneesneteeemees, 
went to Chicago with his parents in 1865. His first posi- 
tion in the financial world was with the Central National 
Bank of Chicago in 1875, where he was employed as clear- 
ing house and exchange clerk, and has been connected with 
the larger banking institutions up to the present time, 
having been connected with the State Bank of Chicago for 
seventeen years, filling positions of trust in various capaci- 
ties. For the past seven years Mr. Forrey has been Mana- 
ger of the Credit Department of the Fort Dearborn National 
Bank. 


——_e-——_ 


A. R. Fay of Swift & Co. of Chicago has been elected a 
Vice-President of the South Side State Bank, and George 
B. Robbins, Vice-President of Armour & Co. of Chicago, has 
been elected Chairman of the Board. At a previous meet- 
ing Isaac N. Powell of Powell, Garard & Co. was elected a 
Vice-President to succeed the late C. H. Randle. 





Congratulations have been pouring in from all sections of 
the country to R. Frank Newhall, whose election as Cashier 
of the First National Bank of Chicago was noted in these 
columns last Saturday. Mr. Newhall’s banking career is a 
splendid example of the “‘First’s” system of promotion and 
the man’s ability to ‘“‘make good.’”’ Born at Florence, Kan., 
in 1874, he finished his schooling at the Newton, Kan., 
high school and entered the employ of the bank in 1892. 
After serving in various capacities on the bank’s clerical staff, 
he was elected in January 1912 Assistant Cashier of Division 
“F” of the bank’s official organization, which handles the 
accounts of banks and bankers. Last week he was elected 
Cashier, retaining his connection with Division “F.’’ Mr. 
Newhall’s activities have not been confined to inside work. 
He has been a regular attendant at many of the conventions 
of the various bankers’ associations and is particularly well- 
known in his native State and throughout the West. 


a 


After having entered and robbed the Army Bank at 
Camp Funston, Kansas, of over $62,000, and having mur- 
dered four men and seriously wounded another, who were in 
the bank at the time of the burglary, Captain Lewis R. 
Whisler of Camp Funston committed suicide on Jan. 12. 
The four men killed were C. Fuller Winters, Vice-President 
of the National Reserve Bank of Kansas City, Mo., of which 
the Army Bank at Camp Funston is a branch; John W. 
Jewell of Springfield, Mo., editor of the Camp Funston 
paper; Carl Ohleson, a contractor of Kansas City, and 
O. M. Hill, a clerk in the bank. Kearney Wornall, Cashier 
of the Army Bank, was seriously wounded. The robbery 
and murder took place at 7:30 p. m. on Jan. 12, according to 
Wornall, the only surviving witness. The door of the bank 
was unlocked, according to dispatches from Camp Funston 
on Jan. 12, and for this reason Captain Whisler easily gained 
entrance to the bank. Walking around the counter, it is 
said, he drew an automatic pistol and told the men he was 
“short in his accounts,’’ and believed that this was the “‘best 
bet’”’ to remedy it. Wornall says that the officer’s remarks 
were treated as a joke until he took an ax from under his 
overcoat and struck Mr. Winters with its flat side. All 
of the men were then forced to lie face down on the floor, while 
Whisler selected money, mostly bills of large denomination, 
and threw them into a sack. Wornall says he then was 
forced to get up and bind the other men. His own hands 
then were tied by the officer and all of the five men ‘were 
gagged. Here, says the staff officer who reported Wornall’s 
statement, the Cashier's mind is blank, and he recalls noth- 
ing that happened until he became conscious in an ambu- 
lance on the way to the hospital. The discovery of the rob- 
bery of the bank was made by a sentry, who found Wornall 
wandering near the bank. He gave the alarm and shortly 
afterwards an order was issued at headquarters calling upon 
all company commanders to report at once. Captain 
Whisler at the time of the issuance of the order was attending 
a class in French. Believing detection to be at hand, he 
went to his quarters and there shot himself to death. Cap- 
tain Whisler’s home was in Salina, Kansas. His parents 
live in Goodland, Kan. He was divorced from his wife 


and had a son 14 years old. Captain Whisler fought in the 
Spanish-American war and upon the entrance of the United 
States into the present war entered the officers’ training 
camp at Fort Riley, Kansas, and was commissioned Captain. 
He was 36 years old. Announcement was made at Division 
Headquarters at Camp Funston on Jan. 15 that an official 
check of the funds of the Army Bank revealed that Captain 
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Whisler stole $62,826 21. It is said that no trace of the 
missing money has been found. William Huttig of Kansas 
City, Mo., President of the National Reserve Bank of that 
city, of which the Army Bank was a branch, announced 
through Divisional Headquarters at Camp Funston on Jan. 
15 that the money would be replaced by him, as owner of 
the bank, and that he already had made good on deposits of 
$50,000. 

The Comptroller of the Currency has approved a change 
in the title of the German-American National Bank of Little 
Rock, Ark., to the American National Bank. The American 
National has a capital of $750,000, and on Nov. 20 last 
reported gross deposits of $3,637,307. 


——_o—— 


Two new Vice-Presidents and three Assistant Cashiers 
have been added to the executive staff of the Union National 
Bank of Louisville, Ky., because of the rapid growth in the 
bank’s business. A. B. Davis, heretofore Cashier, and 
J. H. Waterfill, formerly Assistant Cashier and manager of 
the new business department, are the new Vice-Presidents. 
Mr. Davis, who previous to becoming Cashier of the Union 
National last year, was Secretary of the Kentucky Bankers 
Association, has been succeeded in the Cashiership by J. H. 
Mershon, formerly Assistant Cashier and office manager. 
The three newly appointed Assistant Cashiers are E. B. 
Daumont, heretofore Atiditor; C. A. Rodman, formerly 
discount clerk, and 8. C. Liga, formerly a teller. Other of- 
ficers of the Union National Bank are J. D. Stewart, Presi- 
dent, and F. M. Gettys and W. R. Cobb, Vice-Presidents. 
The Union National has a capital of $500,000, surplus and 
profits of $607,047 and deposits of $10,671,920. 


—o———— 


The First National Bank of Pell City, Ala., of which Me- 
Lane Tilton Jr., the well-known banker, is President, has 
been placed in voluntary liquidation, and will reorganize 
under the name of the Union State Bank of Pell City. 
There will be no change, it is stated, in the bank’s executive 
staff or in its capital or surplus. 





Charles Gordon Carroll of Baltimore, the Southern repre- 
sentative of the New York banking firm of R. M. Grant & 
Co., has been appointed on the Liberty Loan organization 
by the Treasury Department at Washington. Mr. Carroll 
will have his headquarters at the Federal Reserve Bank of 
Atlanta, Ga. 

aia 

At the election of officers of the Hibernia Bank & Trust 
Co. of New Orleans, the following changes were made: 
Charles Palfrey was made Vice-President; Paul Villere, 
Cashier, and William F. Tutt, Assistant Cashier. Mr. 
Palfrey, who would have celebrated next month his thirty- 
sixth anniversary as Cashier of the Hibernia Bank, and who 
has been promoted to a Vice-Presidency, is one of the oldest 
bankers in point of service in New Orleans, and is un- 
doubtedly one of the best known bankers in Louisiana. 
Mr. Villere has been continuosuly connected with the Hi- 
bernia Bank and its predecessors since 1894 and has filled 
practically every position in the bank. He was made 
Assistant Cashier in 1907 and has now been promoted to the 
Cashiership. Mr. Tutt became connected with the Hibernia 
Bank in 1905, when he resigned his position s Secretary- 
Treasurer of the Louisiana Tobacco Co., and after filling 
various positions in the bank, has been note teller for the 
past several years. He is now promoted to an Assistant 
Cashiership. John J. Gannon, President, Hugh McCloskey, 
R. W. Wilmot, L. M. Pool and R. 8S. Hecht, Vice-Presidents, 
_ and all other officers were re-elected. 

a 

O. Ellinghouse, formerly Cashier, and F. O. Cooke, re- 
cently Assistant Cashier, of the Mercantile National Bank of 
San Francisco, Cal., were elected Vice-Presidents of the bank, 
at the annual meeting on Jan. 8. Thomas H. Paterson, 
heretofore Assistant Cashier, has been chosen Cashier and 
Secretary; John C. Bovey has been appointed Assistant 
Cashier and Assistant Secretary, and Allen Knight has been 
appointed Assistant Secretary. The reports presented at 
the annual meeting indicate that the bank enjoyed a prosper- 
ous year during 1917. The capital and surplus of the Mer- 
cantile National Bank is $3,000,000. The capital of the 
Mercantile Trust Co. of San Francisco (which is owned by 
the stockholders of the Mercantile National) is $1,000,000 
additional. 


—e——- 





George O. Bordwell has resigned as Cashier of the Federal 
Reserve Bank of San Francisco to become Auditor of the 
Bank of Italy, of San Francisco, Cal. Mr. Bordwell was for 
many years Chief Clerk and Auditor of the First National 
Bank of San Francisco, prior to the establishment of the 
San Francisco Reserve Bank in 1914. E.C. Aldwell, here- 
tofore Auditor of the Bank of Italy has taken charge of the 


institution’s loan department as senior Assistant Cashier. 
—~e-—— 


At the annual meeting of the Anglo & London Paris 
National Bank, San Francisco, Challen R. Parker and H. 
Choynski, Cashier and Assistant Cashier, respectively of 
this institution, were elected to Vice-Presidencies—Mr. 
Parker retaining the Cashiership as well, for the present. 


ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Jan.12. Jan.14. Jan.15. Jan.16. Jan.17. Jan.18- 
Week ending Jan. 18. Sat. Mon. Tues. Wed. Thurs. Fri. 

Givel, O6F C8. oo. se. d. 45% 45% 44% 44% 44% 44% 
Consols, 244 per cents____-- Holiday 55% 55% 55% 55 55 

British, 5 per cents_______-- Holiday 93% 9334 93% 93% 93% 
British, 44% per cents.__..- Holiday 99% 9934 993% 99% 99% 
French Rentes (in Paris)__fr. 58.25 58.25 58.25 58.25 58.25 hare 
French War Loan(in Paris)fr. 88.45 88.50 88.50 88.55 88.55 Bae se 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__.cts. 90% 90% 89% 89% 89% 89% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal in December 1917, as reported to the 
Anthracite Bureau of Information at Philadelphia, Pa., 
amounted to 5,698,945 tons, as compared with 5,582,747 
tons in December 1916, an increase of 116,198 tons. ‘This 
is a remarkable showing,” states the official report, ““when 
the difficulties encountered as a result of the recent unusually 
severe cold weather are considered. The weather affected 
seriously all of the varied working conditions in and about 
all the mines, and some had to suspend operations entirely.” 
The total movement for the year 1917 aggregated 77,133,305 
tons, establishing a new record, and exceeding the amount 
sent to market in 1916 by 9,756,941 tons and that of 1911, 
the previous record year, by 7,179,006 tons. In the following 
we compare the shipments by the various carriers for Decem- 
ber 1917 and 1916 and for the years ending Dec. 31: 








December——- ——Jan.1 to Dec. 31.— 
1917. 1916. 1917. 1916. 

Philadelphia & Reading.-.._._- tons.1,101,919 1,040,643 14,910,240 12,842,731 
EAE VEG 6 ic cknalin bhbnieincccide 995,102 964,007 13,969,507 12,056,078 
Central Railroad of New Jersey._... 600,694 600,254 8,286,640 7,135,544 
Delaware Lackawanna & Western.. 964,780 953,565 12,409,120 10,638,500 
Delaware & Hudson__........--.-- 584,234 591,874 8,533,716 7,095,297 
TNO, sits n iicttiiccomae 447,739 449,052 5,610,846 5,841,475 
RE lir caertg SERRE Reape 659,396 634,190 8,841,894 7,718,089 
New York Ontario & Western._-.--. 157,814 147,007 2,010,724 1,945,030 
Lehigh & New England._...._.._-. *187,267 *202,155 *2,560,618 *2,103,620 
NS cota: atednlitithes de ia miaidiaied pkbinind 5,698,945 5,582,747 77,133,305 67,376,364 





*After deducting (to avoid duplication) tonnage delivered to the Central Railroad 
of New Jersey at Hauto by the Lehigh & New Engiand RR. and included as part 
of the tonnage of the latter. This amounted to 100,842 tons in December 1917 
(against 73,174 tons in December 1916), and to 1,388,554 tons for the 12 months 
ending Dec. 31 1917; in 1916 this tonnage was included from June 1 only and 
amounted to 550,344 tons for the 7 months ending Dec. 31 1916. 








Commercial andMisceilanecousHAews 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 


culation on the dates given. 


—Stock of Money Jan.1'°18— ——Money in Circulation— 
aHeld Hy Treas. some? 1 1918. Jan. 11917. 
3 





In U. 8. 
$ 
Gold coin (incl. bullion in 





BUN ie dcdskaucces 3,040 ,439,343 212,230,998 Bet 561,266 679,702,890 
EE Bi sndkin.:; cnkeenonns | panansoe 1,096,860,844 1,660,030,029 
Standard silver dollars.... 568,269,513 16,300,521 ay 869,353 72,330,864 
Br COPOO Bucdnddc Méweccwors,: wecesceoe 472,191,576 476,795,613 
Subsidiary silver......-..- 218,226,579 1,791,850 216,434,729 190,171,320 
Sr MOREE RENN das > adedecesee. cmimeiins 1,908 063 2,035,188 
United States notes._...-.- 346,681,016 8,781,228 337° 899,788 341,271,554 
Federal Reserve notes. _..d1,350,764,025 23,577,065 1,227,243,190 298,013,235 
Federal Reserve bank notes 12,605,165 69,240 12,535,925 11,764,495 
National bank notes. -.-... 719,212,630 14,292,456 704,920,174 708,817,446 

. RRR RER SERGE PS 6,256,198,271 277,043,358 5,120,424,908 4,440,932,634 


Population of ye ag United States estimated at 105,006,000. Circulation 
per capita, $48 7 

i a oa 
not include deposits of public money in Federal Reserve banks, and in national 
banks and apamiel Gopeaiaatian to the eratis of the Treasurer of the United States, 
amounting to $843 ,994,142 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

ec Includes ery 843,787 50 Federal Reserve Gold Settlement Fund deposited with 
Treasurer Uni ted States. 

d Does not include Federal Reserve notes held by Federal Reserve banks. 


Note.—On Jan. 1 1918 Federal Reserve banks and Reserve agents held 


Federal 
acalnst Federal Heserve notes $312.480,005 gold eotn and bullion and $240,207 230 
gold certificates, and $99,943,770 Federal 
egainss C5YS eA on = 1 1917. 


Reserve notes, a total of $858,730,005, 
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GOVERNMENT REVENUE AND EXPENDITURES. 











—The details of Government recei ts and disbursements for 
‘December 1917 and 1916 and for the six months of the fiscal 
years 1917-18 and 1916-17 are as follows: 
Receipts— Dec. 1917. Dec. 1916. 6Mos.1917. 6 Mos. 1916. 
Ordinary— $ $ 
asain 11,247,214 10 17,205,032 71 83,739,324 35 102,794,503 63 
Ord’y internal rev. 61 425,075 62 34,074,339 98 329,364,144 25 204.241.507 99 
EES 3,725,534 51 5,030,749 50 46,187,785 36 20.236.777 99 
Miscellaneous. 18088 877 89 5,880,104 88  107,819,52728 35,232,518 57 
Total......... 104,432,502 12 62,190,227 07 567,110,781 24 362,505,308 18 
Panama Canal— 
Tolls &c_.._.... 626,568 30 528,30435 § 2,430,88682 2,535,419 22 
Debt— 
*First Liberty L 
bonds__...____ 10,094,223 43 _......__. 633,380,108 17 §.......... 
*Second Liberty 
Loan bonds.... 709,157,80718 _....._._-. 3,401,674,61721  ........-- 
Ctis. of Indebt__- 691,622,00000 _......... 3,462,115,00000 _..------- 
War Savings and ss 
Thrift stamps. 10,236,45132 _......... 10,236,45132  .......... 
Sale of Posta! Sav- sus 
NNR Fe 718,800 00 906,700 00 
Depos. for purch. 
of 1-Yr. Treas. 
i era gE Se eae earns Pao 9,849,00000 _.--.--.-. 

















& Fed. Reserve 
bank notes b___ 613,867 50 6,039,445 00 2,284,860 00 19,655,320 00 
Oasis 1.421,724,349 43 6,039,445 00 7,410,228,921 70 20,562,020 00 
Grand tot.rec’ts1,526,783,419 85 68,757,976 42 7,979,770,589 76 385,602,747 40 
Disbursements— 
Ord 
Checks & warrants 
(less bals. 
repaid, &¢e.)_._. 594,718,375 80 80,792,928 24 2,393,117,638 77 471,569,448 53 
Int. on public debt 
OS scisttticcnciea 16,579,049 82 459,243 31 27,927,518 99 11,530,105 19 
.  —_ rE 611,297,425 62 81,252,171 65 2,421,045,157 76 483,099,553 72 
8 
Panama Canal 
Checks 
bals. rep’d, &c.) 1,914,433 70 1,560,048 01 9,634,007 41 9,140,699 18 
Purch. of obliga’s 


2,771,129,750 00 








TE. tic ise 493,914,433 70 1,560,048 01 2,780,763, 5 41 

Public Debt— 
cCtfs. of indebted- 

ness redeemed_1,434,487,863 82 -.....--..- OPED TER AGE ST codwcdscce 
Bonds, int.- 

notes & ctfs. re- 

FE NS SESE 1,889 15 50 00 12,489 90 10,647 00 

One-Yr. Treas 

SO PRIN OS ctckncccwce §©eoncdiuninn 9,849,00000 #£........-.. 


Nat. bank notes & 
Fed. Res bank 








notes retired b_- 1,439,725 00 2,893,204 50 12,816,857 50 19,267,625 50 
itis nie 1 435,929,477 97 2,893,254 50 3,092,419,382 67 19,278,272 50 
Grand total 


dis- 
bursements_.2,541,141,337 29 85,705,474 16 8,294,228,297 84 511,518,525 40 


Excess of total dis- 
bursements over 


total receipts. _.1,014,357,914 44 16,947,497 74 314,457,708 08 125,915,778 00 


* Includes accrued interest receipts. a Sec. 18, Federal Reserve Act, approved 
Dec. 231913. 0b Actsof July 14 1890 and Dec. 23 1913. c Includes interest paid. 

















National Banks.—The following information 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER, 


For tion of national banks: 

The National Bank of McAllen, Texas. Capital.......- $50,000 

The First National Bank of Vernon Cal. BI ciciaiits aoiennitn atietsenere 25,000 

The First National Bank of Fort + eR SE 25,000 

The First National Bank of Gridley, Oz Cal. Capi STRESS ,000 

succeed the Gridley State Bank. 

The Citizens’ National Bank of Ashville, Ohio. COapital_....._- 50,000 
To succeed the Citizens’ Bank of Ashville. 

For conversion of State 

The First National Bank of M ee: aes 25,000 

Conversion of the Peoples of 
ational Bank ansfield, Ark. COapital........ 25,000 
Conversion of the People’s Bank of eld. 

First National Bank ie, N. C. panital lia aalpataieadiiewiienite 100,000 
Conversion of the Trust Co. of 
Reidsville, N. C. 

I isi risidasp te eschsani ste Span dp uh tidhgadion ae niicin ty vacnignavet oneinaiglebigsiatiined tal $340,000 


INCREASES OF CAPITAL APPROVED. 
The Citizens National Bank ] Pa N. M. Capital in- 


creased from $100,000 to $200 Increase__-....-.---.. $100,000 

The Whitman mn Cowsty ine peg Bank of Rosalia, Wash. Capital 
increased fro a SR Sa oti 10,000 

The vextas National Be Bank of SP orth orth Yakima, Wash. Capital 
increased from $50,000 to $100,000. Imcrease...._________ 50,000 

beh First National Bank of Kingsb urg, Cal. Capital increased 
from $25,000 to $350,000. Dit ctnidrigecnenccanenéne 25,000 

The City National Bank of ‘oneniis N. Y. Capital in- 
from $200,000 to 000. Tmeneaes.......ccnc--- 300,000 

The First National a ew Haven, Conn. Capital in- 
The First National Bs B nk of ‘Creedmoor, N. ©. Capital in- pee 
from $100, bo al Bonk, tne ay Capltal incensed 76.000 

The First, National Bank of Filer, Idaho. Oapital increased at 
The First : National ankc of Columbus, Neb. Capital increased vor 
Te Cee ede bak, Coa, ks. Gala es. = 
creased from $30,000 to $60,000. Increase...-..-.-....._. 30.000 
Total 2.222222 o ccm c cc ence cece ceecoceccccencces $1,160,000 
ong Abaca ye bi OF CAPITAL APPROVED. 

The Martinee National Bank, Martindale, Texas. Capital 

decreased from $50,000 to $25, 000. Decrease.............. $25,000 


CHANGES OF TITLE. 
The Gormen pashona} Bank of Cincinnati, Ohio, to “The Lincoln National 
Bank - 


The German National Bank of Newport, Ky., to “The American National 
The German National Bank of Little Rock, Ark., to “The American Na- 
tional Bank 


of Little 





German-American National Bank of St. Joseph, Mo., to ‘“‘The Ameri- 
or can National Bank of St. Joseph.” 


nbaiy, Nat National Bank of Laramie City, Wyo., to ‘The Al- 


National 
Lemon National Bank of St. Joseph, Mo., to “The Tootle- 


National Bank of Saint Joseph.’’ 

The N Bank of Vincennes, Ind., to ‘‘The American Na- 
The Pret Soros Wotan Bank of Pittsburgh, Pa., to “First National 
Bank at Pittsburgh.”’ i 

The German National Bank of Covington, Ky., to ““‘The Liberty National 


First National Bone of Commerce of Hattiesburg, Miss., to ‘First National 


Bank of Matteson 
eccape UIDATIONS. 
of New Haven, Conn. Ca 


- T. Manson, New Haven. 
National Bank of New Haven. 


tal_..-$500,000 


'o consolidate with other nati 
“rhe 8t. Clair National Bank of Freedom, Pa. 
Consolidated with the Freedom National Bank, 
Tene 98 quide: ting agent. 


The ‘lise N 
Al 


ational Bank of Middletown 

















Canadian Bank Clearings.—The clearings for the week 
ending Jan. 10 at Canadian cities, in comparison with the 





























same week in 1917, show an increase in the aggregate of 
12.2%. 
Week ending January 10 
Clearings at— 
Inc.or 
1918. 1917. 1916. 1915. 
Canada— $s $ % $ $ 
cg ET 81,126,316| 77,295,725| +5.0| 70,582,999) 43,810,979 
NR 6 nic anktndawads 64,395,261; 63,347,095, +1.7) 46,100,863) 34,714,866 
MONS sec ce  SSS 46,670,378) 39,296,273; +-18.8| 35,153,945 9345 
Vancouver _........... 9,721,322| 6,676,371| +45.6| 5,160,652 220, 
CO boc cndccewennne , # 4,735,868) +26.9| 3,848,144) 3,479,512 
Quebec 4,139,220| 3,646,026) +13.5| 3,470,810 1944, 
9 +16.8| 2,797,282) 1,969,815 
96 +18.4| 3,277,209, 2,522,2. 
+25.7| 1,592,485) 1,628,817 
+71.5| 3,792,288 ,867, 
+31.9| 2,001,325) 1,616,963 
03 532 ,7 +37.3 ,363,857| 1,645,013 
Edmonton _........---. 4,619,571| 3,044,018) +51.7| 2,153,449) 2,033, 
PD vanivnnndatswone 4,317,261) 3,040,875) +42.0) 2,325,165) 1,284,251 
WORN odie cceseccus ,000 529,456) +13.3 552,806 399 
Lethbridge _._......... 812,548 761,906) +6.7 437 ,903 334,613 
_ AREA ERE 2,018,000; 1,701,090) +18.6) 1,134,518 753 
DRRMRINES . oon eck cdsnn 922,675 747,352) +23.4 608,773 484,515 
Moose Jaw_.........-- 456, 9 —0.2 931,648; 672,518 
Fort William__......_- 789,975 631,323) +25.0 403 ,227 347,412 
New Westminster... -_- 390,930 259,448) +50.5 217,666 262,636 
Medicine Hat__.......- 534,658 512,947) +4.2 293 ,025 219,699 
Peterborough. _...__._- 746,586 548,966) +36.1 +267 1935 
Sherbrooke. ..........- 722,032 SIG Stal VSO © anvvael <= eee 
po PE Ae 621,417 G4 450 +25 comcast peewee 
Total Canada_-___.__- 255 ,663 .368'227,888,829' + 12.2'188,702,216 133,966,221 








Auction Sales.—Among other Sone the followi 
not usually dealt in at the Stock Exchange, were recently sol 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. ‘Muller & Sons, New York: 
Shares. Stocks. Per cent.| Shares. Stocks. 

100 Internat. Motor Co.,com.. 334 | 50,000 Naco Nat. Oil Land & Min- 
500 Everett, Heaney & Co__$21 per sh. ing, Ltd., of Mexico. _.$200 lot 


Mr. Messrs. Millett, poe & Hagen, Boston: 
Shares. Stocks 


Per cent, 


Stocks. h.| Shares. zs $ per sh. 
1 Bigelow-Hartf, Carpet, ot"! 81 1 Hood Rubber, pref.......... 98% 
us Boott Mills, common....-_- 83-8344 | 10 Lowell Bleachery.._.......-. 138 
Berkshire Cotton Mfg_.__.._- 175 3 Plymouth Cordage........... 185 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
3 First National Bank, Cuinton. 110 1 Hood Rubber, preferred__..__ 97 


38 Hill Manufacturing__.......- 
12 Boott Mills, common.-.-_-_-.-.-.- 
10 Draper Corporation De etoca 111% 
20 Ginter Grocery, ys st0 each 9% 
50 Dunkin Mining, $1 each_-_-.-_--. 10¢ 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. . Shares. Stocks. 


4 Essex Company, $50 each. ___186 
1 Lowell & Andover RR 81% 
1 Boston WRAN...cceccecasoen 80% 
1 N. Boston Lt. & Rys., pref__. 70% 


5 Peoples Nat. Bank, Langhorne. 225 
2 ist Nat. Bank, Trenton... .209-21 2 


13 Trenton Banking Co., $50 ea.108% 
14 Farmers Nat. Bank of Bucks 
Co., $ 60 ¢ 
5 Yardley Wat. & Pow., $25 ea. Br 
1 Yardley (Pa.) Nat. Bank PPE 
400 Butterfly-Terrible Gold Mg. “$8 ‘hes 
30 Taxi Service Co. of Phila., pref. 15 
11 Stanley Realty, $10 each_....$2 lot 
14 Phila. Bourse, com., $50 ea.5%-5% 


each 
250 Kentucky Securities, common. 35 


Bonds. Per cent, 
$200 Temple College of Phil. 5s, ’26 63 
$500 Martinsburg & Charleston Gas 

& Watt £8. 19 b i wntcncdionnis 
$1,000 Consol. Water Co., Utica, 














13 German Theatre Realty, $10 ea. 3 OK EE ar % 
1 Commercial Trust.........-- 400 | $2,000 Bush Terml. cons. 58, 1955. 80% 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
announced this week are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) 
Alabama Great Sou » Dreferred...... $1.50 |Feb. 21|/Holders of rec. Jan. 21a 
Preterred Ge6RG)...ccccoccecsuvcsune 25c.|Feb. 21)/Holders of rec. Jan. 214 
Atch. Topeka & Santa Fe, com. (quar.)..| 134 |Mar. 1)Holders of rec. Jan. 31a 
Atchison Topeka & Santa Fe,pref.(No.39)| 2% |Feb. 1)/Holders of rec. Deo. 31a 
2% |Mar. 1)Holders of rec. Jan. 194 
2 Mar. 1)Holders of rec. Jan. 194 
anada thern 1% |Feb. 1)Holders of rec. Deo. 31a 
Central Ratlroad co s Jersey (quar.)....| 2 Feb. 1)Holders of rec. Jan. 
Chicago St. Paul Minn. & ,com....| 2% |Feb. 20)Holders of rec. Feb. 1a 
PRIUS so cnduunintantdinndamdinamiis =: 3% |Feb. 20|/Holders of rec. Feb. 1a 
Clev.Cin. Chic. & St. Louis, pref. (qu.)..| 134 |Jan. 21)Holders of rec. Dec. 314 
Cuba RR., pref. (payable tn scrip) .....-.- Feb. 1)Holders of rec, Jan. 26 
Delaware & Hudson Co. Ts csctcsssehin 234 “Mar. 20’Holders of rec. Feb. 264 
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Per | When Books Closed. 
Inclustoe. 
Per When Books Closed. _ Cent. |Payable. Days 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company 
oncluded.. Mea 1% |Mar. 1}Holders of red. Jan. 30 
Railroads (Steam)—Ci “ , 1)Holders of rec. Jan. 5a | Gillette Safety Razor (quar.)-----.------- ff 1 Feb. 15| Holders of rec ° 
Delaware Lackawanna & Western vats “ea nd ae Holders of rec. Jan. 20a | Guvudrich (b. F.) “ay tages oy ey mre 2% |Feb. 1|Holders of rec. Jan. 18a 
Ft. Dodge Des M. tn om. & He im ‘Feb. 1t\Hoiders of rec. Jan. 40 eet ee Min > quar.) pe eet: iy Se a ER 
aetna tote) Gite. ists. --.| in awe So af ee Bee. te ag emma ee oanenr ted ores manne eee es 
Titinols Central ae - ar) . oe 3% |Feb. 11\Holders of rec. Jan. 216 x . Weiner habas pref. (quar.)_- 1% 19| Holders of rec. * ~ 
Reiovitie & Nashville. .-----.--------- Feb. 1)Holders vf rec. Jan. su | Harvisun-Walker oer} 1% " 15|Holders of rec. Feb. 
a. zoe. ae Poe st aie ton die i iy Sage oie. newiueian. tae w.)---- 1% . 1|Holders . rec. = a 
Michigan eee se me oga & St. 1] Li ou BEERS xi H of rec. Jan. 21a oly 21). 50c. a 25 Holders of rec. e 
Mow York Conical oh penenses Ie Feb. 1 Jan. 2 a. aon. 2S peg oe aout iaus's Ole Ge. 681). 1% . 1}Holders of rec. Jan. = 
New York Central RR. (quar.)_-------- Feb. 19| Huiders of ree. Jam. 31a | Idaho Power, pr pees oar oy ie | "ihe of tee. an. 19 
Norfolk & Western, pref. (quar.)..-.--.--- 1% \Keb. 1)Holders of rec. Jau 4a Illinots ray ty ane p has pref. (quar.) 1% . 15) Hloders of rec. Jan. 4 
— — po Ee ele Spee 1% \Feb. 1)Holders of rec. Jan. 15a Poo rena Se a $2 . 16| Holders pf rec. —y 4 
lee. Ganlsas ote. Ween. ‘ie er ome ng od Baw ~-- ipetioeniatenenmmmeraenetatnatd $3 - 15/Holdere of reo. Jan. 25 
cotter teccpens, somaen aut 3---.|01. (een. \aissee ad rab Gen. 360 | | BEM «oso ongeannneronnonnnonHo~ 2 26|Holders of ree. Jan. 1 
Rutland RR, preferred.----.c-----..| 2. |Jam. 23|Holders of ree. Jan. 11 | Laternational Sabu weet. dguers..| 5M i] Holders of rec. Jan. 15 
Rutland RR, preferred... .---.------- i Jan. 31|Hoiders of rec. Jan. ile | International ’ ‘ i). 5Oc. 3liJan. 28 to Jan. 3 
Wabash, pref. A (quar.).....---------- “ internat. Petroleum, com. (No. 1)-.---- 500. Z3i\Jan. 28 to Jan. 
aah es tan te . Jan. 
or Ry. & Elec. com. (quar) (No. 16)| 1 |Reb. 1|Holders of ree. Jan. 20 | Isle Royale Copper Co. Guar) GWo-8}----] 50e.}Jan. 31} Holders of ree. Jan. 17 
Carolina Power & Light, common (auar.)| % |¥eb. 1 Reta et sea dom. 140 | Komitee Bonne, tat genes... 18 15] Holders of rec. Jan. 31 
Sieaddiowsen oe, hoe, (monthly) - - - % |Feb. : Pp <3 —_ pe popes ‘Gulius) & Cu, ist & 2d pi. (qu) 1% i Holders of ree. Jen. - 
amom - ~ Foal (munthly) sole t od oa 1| Holders of rec. Feb. 15a a. Switchboard & re be socclandies 2 31) Holders of rec. Jan. =. 
Co me able in common stock) -.| J % \|Mar. 1)Holders of rec. Feb. 15a camneaiians iia ones ort 3 i| Holders of rec. Jan. 10 
Commun (pay & Ltg., com. & pf. (qu.)| 1% |Feb. 15|Holders of rec. Feb. 1 y ef. (quar.) (No. 6).___- 1% |Feb. 1)Holders of rec. egy 4 
Connecticut Ry. tg., _& pt. (qu.)| 1% |Deec. 31|\Holders of rec. Dec. 24a | Kelsey beg pr Ltd. (quar.) (No.1)_.| 26e. . 15| Holders of rec. Mar. 
Dayton & Troy El. Ry., aes eid. 1% \Feb. i)Holders of ree. Jan. 1 Kerr a nes, “ail btwrtes $1.25 ” "1 hHolders of rec. Jan. 21¢ 
Bast Lows & urban Go, are. | 34 |Reb: A ioldere of rex: San. 16, | Keywone Telephone, petencnonon---~ ae Teese Seen ome. Sees OP 
lst ie By & Power, ins peel. Seer.) ai” rod 20 Holders ot ree. Jan. a aa orl Light, com. ft ER ANA | * 28 Holders of =. Feb. 1 
alley (quar. ee eer eee ee Beta epee gene n-- <n nn nen ene 1% . 28} Holders o: - Feb. 
Lehigh a bey + gg )-- 1% Fe iders of rec. Jan. 21a a ee ee  “siJan. 22 to Jan. 31 
Sepmerens Jaen de “— - aes eG os Yep. 1 abne chaie tons. 44 Marylend Coat of ‘of Wesi yma: = mace 3 . iJan. 22 to Jan. 31 
Pactsic Gas & Elec. first pref (qu.) (No.14)| 1% |Feb. 15|Holders of rec. Jan. 31a A om she tee ge ee ge (quar)...| 1% 1) Holders of ree. Jen. a 
P ed (quar.) (No ---| 1% |Feb. 15|Holders of ree. Jan. 31a nop, eee aaa ong ganda i” * s5/Holders of ree. Feb. us 
Seemed el cue Were a oe | ueecmen ros Osa al Re emcee oe ak 
Potatdpite pone ge noe, POPE ’ ‘eb , of rec. Jan. 17a | Midwest Oli, preferred (quar.)....-.---- . , "piHolders of ree. Jan. 156 
Railway & Light Secitiites, Com, (No. 1%] 3° |Beb. 1\Holdere of ree. Jan. 17a | Midwest Refining (qua) (No. i3)------) $1 > Seesees a tem. Som: 286 
Ratlway & Light Securities, com. 5 3 |Feb. 1)Holders of rec. Jan. 174 | Mohawk M a a MERRY ee *. ‘gliteiders of ses. Jan. 19 
Virginia Ry -& Poca: preferred_....__. | oleae, Tiimetiese of S00. Ses. 316 | a ae eee nea ingg HE 1% 1 Holders of ses. Jan. is 
4. (quar.) (No.8). . Jan. 20 to Sa ee ee Oe ee ee OS ee 1 . Holders a = 
West Pean eathnoay Maeva , a i + nl 15 Holders of ree. Mar. 2 By re gon Inc., common ncitilar SPAE :  ‘Siileiders of rec. Jan. 19 
Ft te __..|62%e.|Jan. 31|Holders of rec. Jan. 21a eferred (quar.).__.....- Suet te seltiehaers of vee. 3am. 
York Railways, pref. (quar.)........... Nevada-Calif. Elec. Corp., pref. @ Hy Srlmieidere of con, Sem, ia 
Banks at Sociend Fad OG (quer mayne 4 - {9|Holders of ree. Jan. 30a 
é of rec. Jan. 3 ew Jersey Zine (quar.)..-...---.-.--- 5 of res. Jen. 
Corn Exchange (quar.)........--.-----. + he. see New York Dock, preferred............ 3 - 16] Holders of ree. Feb. 6 
Fire Insurance i ik bee. 33. | Mines (quar.)-------------- 5 - 2i}Jan. 1 to Jan. 17 
s Holders of rec. + Ob | EXT ~ ~~ — ~~~ ~~ -- + - 2 nnn nn - =o ~~ . olders 0: , 2 
ee 08. 199). 2 oa nae --------- "* \San. l6lifolders of ree. Jan. 18 | North American Go. (quar’) Fe ae a ge rng a A 
Pacific Fire (No. 124)... .--.-------- North Butte Mining (quar.) (No <4 ie a oe el 
Seitsoe ae eT . -1|Holders of ree. Jan. 15a 
lal eg Bee ee eae 5 2, |Jan. 31}Efolders of reo. Jan. 12, | Oblo Cities Gaz, com. (pay in cor -| 5, oe os ee. See. 8 
‘, com rm <a laa 1% |Feb. 1|Holders of rec. Jan. 15a | Ohio Cities Gas, common (quar.).-_..-_ . oslnehien<t tee tee B 
Amertcan Cigar, @ ONS aus. 1 |Jan. 29|Holders of rec. Jan. 15a | Oklahoma Natural Gas a ee oe SilHlolders of ree. Jan. 17 
American District Telegraph 0 A Jan. 29)Holders of rec. Jan. 15a | Osceola Consol. Mining a Fag: raj il Holders of ree. Jan. 356 
ogy Renee naetgeeee (. (auar. ) (No. 44)| 75¢.|Feb. 1|Holders of ree. Jan. 18 | Pacific Coast Co., common (quar.)_.--_- 1% 1|Holders of rec. Jan. 254 
See, See & Biee... pret. (quer. 4 |Feb. 1/Holders of ree. Jan. 20 | First preferred’ (quar.)_..--.._..---- Sladie of ee ioe ee 
merlean Graphophone, pri. gi.) (No.78)| 1% |Reb. 15|Holders of ree. Feb. 1a | Second a aae acne aes | ise 1|Holders of rec. Feb. 15 
A n Graphop pr 1% (\Jan. 25)Holders of rec. Jan. 15 | Pacific Ma mship, mn lau.) (No. 30)| 134 1|Holders of rec. Jan. 22 
Amer. Light & Traction, com. (quar.)..| 255 |Feb. ‘ildan. 11 to” Jan. 27 | Pactfle Power & Light. or au.) ON 1 ee St ee. ae. OF 
—- sisde tus adeno peaks. {2% |\Feb. lijJan. 11 to Jan. 27 | Penmans, Limited, common (q eneat isltloiders of res, Fen. 5 
se may --| 1% |Feb. i|Jan. 11 to Jan. 27 | Common (extra)........---...-.--- i. iltfoiders of ree, Jan. 21 
swing Be ome: ie \tonen en 1M [dan. 31/Hoiders of ree. Jan. be | _ Preterred (qust.)...--.------------| 1 clio: af ce tee the 
Amasieen gg apy) pal ay ole ara Sal EE pe ab sil wll ade sl gaan cae erate teennemente 2%ec.|Feb. 1}Holders of rec. Jan. 15a 
Amer. Maiting. 1st & 34 pre --| {5 |Feb. 1\Holders of rec. Jan. 1 Extra_..... jer és seas as 5 euliieshan of oe Se te 
qieinn ee . Ps ~~ Mccain DY |Mar. --|----..----~---------- People’s Natura 6 — (quar. ) -__| $1.25|Feb. 1|Holders of ree. Jan. 17 
rye wed som ht a » ml (quar.)..-.| 1% |Feb. 1/Holders of rec. Jan. 15 | Pterce-Arrow ty 4 ‘ar, Lg eso Se eilttaiteen eh tak tan tee 
por ~~ renge a ag --:-| 254 |Keb. 1|Holders of ree. Jan. 15 | Pittsburgh Coal (Penn.}, pret. (quar)---| 114 |Jan. 25|Holders of ree. Jan. 10 
Hn nnn. he eae 1M |Feb. 1\Holders of rec. Jan. 15, | Pittsburgh Coal (N.J.). pret. (quar.).---| 1 : ae ee 
erred (quar.) | tS tgenege ag )-.| 1% |Feb. 1\Holders of rec. Jan. 25a | Pittsburgh Oil & Gas (ex ~ =e sigs sail 1% : "iin of tea: an oe 
“ordares (Ne 16) | 3% |Mar. 1|Holders of rec. Feb. 15a | Portland Gas & Coke, pref. (qua | } ot eekaees ob con, aon, tae 
A ner, Water Works & iicc., pref. guar) 1% |Feb. 26|Holders of rec. Feb. 20 Prairie Oll & Gas (quar. Davneconsessans| S  Siiieadie of sen, Gk the 
‘Amer. Window Glass Mach., pref... rl4% |Jan. 19|/Holders of rec. Jan. +3 Prairie rie Pipe ise quar )-—--—- moist 5 - B21 Roidere of res. Deo. = 
Garcemareraececeees:---- | "5 (pe: immese tet $8 | Petes tae toe ¢ fie eames ore be 
‘ ) ; © S06 | BAR. venncconcnncconecncas 4 
Atl. Gulf & W.1I. 1.4 - 314 com....-.. 1“ Feb. 1\Jan. 20 to Jan. 31 pee & Gamble, ae ae aes 9 * 1|Hlolders of rec. Jan. 156 
Atlas Powder, pr aan) RIKE YS ones 1% |Feb. 1\Jan.20 to Jan. 31 | Public Service Co. of No. Il. Dcyosee | Gen ee 
Baranare Bros. & Spincier—- Molders of ses. Jan. 900 | Quaher Gate Pehesed Gatun 322227 14 |Feb. 28| Holders of rec. Feb. 1a 
Feb. 1)Holders o . - oe | Suaker Oats, Preferred (quar.)-..-...- os ers 0 : é 
rden's Condensed Mul, com tNo. 45)..| 4°" |Feb. 15|Holders of fee. Feb. "1a popublie tree & Stes. com. teu.) (ite. 8) 135 in se” a a 
Borden's mo en S een --| 1% |Mar. 15|)Holders of rec. Mar. 1 | Sapulpa Refining (quar mon (guar) 2 15|Holders of rec. Jan. 314 
rs iy ~: reanved (quat).... 1 Feb. ijJan. 25 to Jan. 31 Sears, ck Arieona Copper , common (q ee ey 19|Holders of rec. Dec. 31a 
British PA : Te bacco, ordinary (final)-| 6  |Jan. 31/See note 2. coon tne ae 7 pe u. < (No. ey 1% . 1)Holders of rec. Jan. 10- 
Godan Gs terim) oe a Jan. 31/See note z. Sierra Pacific El. ae 4g} na j 2 - $1.25|Feb. 28|Holders of rec. Jan. 31a 
Brompton Pulp & P per, Idd. (quar.)... 14 |Feb. 7|--------------=----- -- Sinclatr OW Reftntiig aon eas ts '“q\Jan. 8 to Feb. 6 
ow preferred (quar --_| 1% |Feb. 1)Holders of ree. Jan. 194 | Standard Motor Construc awe) ea 
Brown Shoe, pre (quar) (No. 18)...._| 154 |Feb. 15|Holders of reo. Feb. 1a | Standard Ol (calhonns (quar) (No. 37)| 244 eee of ee oe 
Burns Bros., 5 th ite | incom. stock)_.| fl |Feb. 15|Holders of rec. Feb. 1a Stat Co. of Caneds, come. tan. ‘@--) 1s > So os Done Game. 5S 
nr (quar. No. 20 20) _.| 1% |Feb. 1)Holders of rec. Jan. 20a Preferred (quar.) ( - NE iss * Simteideee of fee. Sam. 186 
err p ans Poa Ltd. (quar) aoe 1 Feb. 15\Holders of rec. Jan. 31 pm tea By ge wo ral” Nero H * s5lHolders of ree. Feb. 5 
Canadian 2 plosives, Lid., pref, (quar.)..| 1% \San. 15|Holders of ree. Dec. 31 Symington (T'. H.) Co., pr pod, ral Se  45|Holders of ree. Feb. 5 
Canadian Explosives, 74 Mar. 30) Holders of rec. Mar. 26 Extra (on account of accum. curl 1% iit 6 te ten. 81 
Carbon Steel, first preferred... -..-.--- SMe tae casi ciilvences Tavlor Wharton Iron de Boel, pref. (quai an Soe A a ply mma 
pice’ gestern (quar.)--- 227. 1% |Feb. 1|Holders of rec. Jan. 10a | Tezas Power & Light, pref. (ew. ) Ors. )- dito lnm: tine Jan. 7 
See eee a tone ‘i Ce ade 1% |Feb. 1)|Holders of rec. Jan. 15 | Tonopah Mining of Nevada quer) —- 0 hes - oe of ait; Tae the 
Soke soon Pros reducte Oc ., common..| 4 Jan. 28|Holdefs of rec. Jan. 17 Trenton Potteries, shyt mor oe _ 2 * 35 oo of rec. Jan. 47a- 
Certain-t “a ‘a rD., 3 |Feb. 1)Holders of rec. Jan. 18 Non-cumulative ap ha sgh \ eee Sgr greg * Galmtehters of tee, Jam. ia: 
Chevrolet al “Tool (quar) arenes 1 Jan. 25\Jan. 16 to Jan. 25 Case ae oe rp. ost gee an IsiFeb. 16 to Feb. 
Ay nn oo ‘er (quar.)..| 1% |Feb. 1|Holders of rec. Jan. 252 | Union Oil of Cal - “ny realy ; stock). -.- 1% ” 19] Holders of rec. Jan. 10 
pong wey Inc., com. (qu.)-| 1% |Feb. 1|Holders of rec. Jan. 21a Soe eee eecdned. © ’ 19\Holders of rec. Jan. 10 
Colorado Fuel & Iron, common (quar.)..| _% |Jan. 25|Holders of rec. Jan. 10a wag eae meee eae aang $1 : 21|Holders of rec. Jan. 10a 
Colorado Fuel Fuel & Iron, pref. (quar.)...__| 2 Jan. 25|Holders of rec. Jan. 15a United A vy Reece yy com igu.jiNo3i)| 2  15|Holders of rec. Jan. 28a 
Columbia Weighing Mach., com. (No. 26)-| 4 |Jam. 20|-.-...-...------------ Unit. ry ody yoy, poe apg ort ron 25\Jan. 15 to Jan. 24° 
Preferred (No. 26)... -| 4 Jan. 20). -------—-------.---_. Vutted Denn. teat pret’ Can) la 8)” 71 Orbe. 1|Holders of rec. Jan. 15a 
Commonwealth Bala (ai) 2 |San. 21|Holders of ree: Dec. 312 | "and preterred (aust) (No So...) 4% 1} Holders of rec. Feb. 15+ 
of rec. - ose | end preterred (quar.) (NO. &)........- oO c . 
Connecticut Bross aes. Ist pf. (quar.)|@ ; am. 2 op ree of res. Des. 316 |. United Dremood Corp. pret. (aia) oie 1 Holders of reo. Mar. 15 
Cc we My ey Lo PONE ae 1% |Jan. 31\Holders of rec. Jan. 224 — Verde Extension Mining (q “| ooo l|Holders of rec. Jan. 3 
"Estra Loerie wea 3 |Feb. 11)/Holders of rec. Feb. la] Extra.-......- F Sao es for deple’n)| $1.50 1|Holders of rec. Jan. 3° 
tinental Can, com. (pay.incom.stk.)|/385 |Feb. 21/Feb. 9 to Feb. 20 Special ty xt Bo 15|Holders of rec. Mar. 1¢ 
—— Refining, com (monthly) 1 Feb. 10)Holders of rec. Jan. 31a | y.8. Uy dear a 4y a og 25|Holders of rec. Jan. 15 - 
Cosden & Co., com. G ayadie in com. stock) - IS AM | ggg gad ah °c ete rere ber. Ist | ref. (quar.)_ 2 . 31)Holders of rec. Jan. 1546 
Cramp (Wm.) & Sons 8. & E. Bidg--_.. -| 3 |Feb. ijJan. 16 to Feb. 1 Untees States Ru Bef a two. 41} 75e. Holders of ree. Jan. 16a 
— Coal ay ah > deitteegetsons au ro. = Holders of rec. Jan. 12 | warner (Chas.) Co. of Delaware. commen 1 - 31] Boiders of res. ae 
Dominion Steel Corp, Led., pref. (au.)..| 13 |Web. 1|Holders of ree. Jan. 15 Hy ly oof ao amiadaanes HE 21|Holders of ree. Dee. 316 
ocean ae aacs] 48 fg. Mola feta 20 | Wann i is lie S-—| avai. no oo Be 
Pow com.(qu.) f rec. Jan. -- of rec. Jan. 
du Pont oh I) de NemoursFow. com. (qu.) i: oe. : Se pee rye gt a Willve-Deerlend Ce.. commana (quar = 25¢.|Feb i Holders of se. dom. 35 
Edison Elec. Til. of Boston (qu) (No 115) 3 |Beb. 1/Holders of reo. Jan. 15 | woolworth (F. W. } Co., common (qu elders A a 
Edison Elec. Ill. of Brockton (quar.)....| 2 |Feb. 1|Holders of rec. a. 15 siamese teen ellie jak’ gener 
Etsenlohr ib. 15) Holders of rec. Feb. a Transfer books not closed ; Je in scrips 
Samet Geocities Gasp nts: com. - . 1K Feb 1|Holders of rec. Jan. 244 | rection. ¢ Payable in stock. / Payable in es es oo eee k 
Electric Bond & Share, pret. (qu. yao! 51) 1% |Feb. 1|Holders of rec. Jan. 16 | » On account of accumulated - with all attached. i Payable 
Sees pees (oe boeltee. ‘les of es: Sun: te | Hels Gece eater cea” Sat outer ee 
bataode 124e.|¥eb. ) . : . 3 
Eureka Pipe eum ua) wi oii 6 Ire: 1 Holders of res. dan. 16 ¢ Declared S%- pavabie in quarterty a es. account of accumu 
Or eee wees ccecce 2% |Feb. 1)Holders o - ? Pp lared invU.8. 
Fail River Gas Works (auar.) (No. 93)_.| 3 Feb. 1)Holders of rec. Jan. sp emrahe yp yam wag plea gh ly gage eee = a savabte ie 
Federal Sugar Refg., pref. (quar.)_____- 1% |Feb. ~ BeMers rt _ = we Seosnd Steer lose HP ger wearer a, | conittese et tae, June 14: 1% % 
First Feb. olders - Feb. nstalmen above: holders of rec. 
Pt a National Copper Bf, Gu) (iv026)| 1% lreb. “ilHtoiders of ree. Jan. gig | Oct. 1 to nolders of rec. Sept. 14 and 1% % perashe Jon, 3 sore to belie to May i 
Doamaba Cpavabie tn commen ctexks”"| fe" Feb. j|Holdere of tee. Dee. 31a SGA oe hechdane of eran ‘April 15 1018, 1% % on Aug. 1 1918 to er ne Ene 
— . ° * 0 , to ers 
ened tae pin dg ) ” ” Feb. 1/Holders of rec. Jan. 24 uly 15, Ne ee ee ee ets has tA oil Gee ane 
General Motors Corp., com. (quar.)....| 3  |Feb. 1\Holders of rec. Jan. 18¢ Bay sare nt in order in London 
Preferred ( at a eRe 1% |Feb. 1\Holders of rec. Jan. 18a be aA for payment of dividends to transferees. 
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eral ReserveSystem.—Following is the fourth of a new series of weekly 


by the Federal Reserve Board giving the principal items of the resources and liabilities of 
and dated Jan. 4. Definitions of the 


I ifferent items contained in the statement were 
issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


iven in the 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 


with 


de 


Federal Reserv: 


e 


363 
ood ee en eee 100.7, as 
For the New York banks the corres =e he 


: mdi is 687 
of combined vg wat Ames ir vault to beeal nes deocalee of on 


banks 
ions, which is 
ing banks 


against 630 banks heard from the week before) sho 
of and investments and of i0,697 of agerogate net deposits, inclu: 
- Loans and investments of the New York City banks totaled 
de: its of these banks are given as 4, millions 


4,393 milli 
, or about 13 millions less than 
against 99.8 shown the week before 


SELECTED CITIES AS AT CLOSE OF BUSINESS JANUARY 4, 1918. 
wing their condition as at close of 
ding ernment 


Gov 


business on Jan. 4, 

, the ratio of the 
ons, an increase for the week o 
week before. The ratio o 

























































































report is about 15.2%, as against 15.7% for the New York City banks. 
Yor fae holdings of U. 8. securities are shown as 1,013 millions, an increase for the week of about 122 millions, while like hi of the New 
275 milli member banks by 72 millions. Of the total of over 1 billion of Government securities held by all mem less 
= AE 5 ts —. —— : United States — deposited with the Treasurer of the United States to secure tion, the 
berty bonds and U. 8. ebtedness. 

- Me the Sotal of . 8. bonds held by the U. 8. is slightly in excess of 700 millions, it is evident that the national benks in the smaller 

ties br ey ng 3 of the - .No inference should be drawn from the above figures regarding the total amount of Li Loan 
pons ay ae id b ie banks of the country. Aggregate loans secured by U. 8. securities are reported as 423 millions, or 35 millions the 
wae ae About 56% of these loans are reported by the New York banks, the amount shown being 42 millions in excess of the shown the 

1. Data for all reporting banks in each district. 
Two ciphers (00) omitted. 

Member Banks. Boston. | New York.| Phtla. Clesetand.| Richmond Atlanta. Chicago. |St. Louts.| Minneap.|Kan.City.| Dallas. San Fran.| Total. 
Number of reporting banks--- 35 96 45 75 68 35 87 29 18 69 40 43 640 
U.8 s $ x $ $ $s $ $ $ 8 $ $s $ 

. 8. securities owned___._____ 29,623,0| 506,112,0) 30,484,0/113,954,0) 48,329,0) 33,584,0 75,572,0| 44,673,0| 10,927,0| 33,795,0} 30,081,0} 56,645,0/1,013,779,0 
Loans sec. by U.S. bonds & ctf 42,583,0| 268,572,0) 21,982,0| 20,797,0} 11,294,0| 2,304.0 ° ¢ 8,544,0} 1,248,0) 2,607.0 .431,0} 5,580,0) 423,832,0 
All other loans & investments__ 663,403 ,0/4,102,273 ,0|579 ,992,0/ 900 ,435,0|320,517 0/263 ,840,0) 1,324,186,0/342 051 ,0| 183 ,445,0) 449,573 ,0|192,800,0/469,992,0/9,797,557,0 

with Fed. Res --| 55,533,0} 609,923 62,706,0} 84,147,0) 30,299,0) 26,064,0) 132,495,0| 38,355,0| 47,728,0) 45,231,0]) 19,036,0| 42,435,0/1,193,952,0 
Cash in vauit._............. 23,681,0} 135,192,0) 23,218,0] 49,964,0| 21,786,0| 15,885,0} 73,447,0} 15,897,0] 15,069,0] 19,995,0] 14,422,0} 24,142,0| 432,698, 
Net demand deposits on which 

reserve is computed_.___.__ 535,830,0/4,231,809,0/551,599 ,0/634,471,0/258,180,01/206,493,0| 981,751,0/273,459,0] 8,681,0|373,676.0|194,560,0/359,747,0/8,660,256,0 
Time deposits.__...._....... 75,758,0| 329,441,0) 18,326,0|/202,364,0| 54,720,0| 68,610,0|} 329,589,0| 67,652,0/157,466,0| 44,092,0| 24,056,0| 88,853,0|1,460,927,0 
Government deposits... _____. 41,077,0' 248,588,0! 38,205,0! 60,727,0! 14,835,0' 2,290,0) _78,728,0! 11,250,0! 40,127,0' 16,609,0) 8,470,0' 15,017,0' 575,923,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louis .| Total Central Res. Cities.| Other Reserve Cittes. Country Banks. Total. 
Two ciphers omitted. - 
Jan. 4 '18.;Dec. 28°17.) Dec. 28. | Dec. 28. | Jan. 4 '18.{Dec. 28 ’°17.\Jan. 4 °18.)Dec. 28'17.|Jan.4'18.\Dec.28'17| Jan. 4 "18.|Dec. 28°17. 
Number of reporting banks_-_-_-_ 3 56 P 56 ; 37 : 14 P 107 . 107 " 393 P 377 5 140 P 146} . P 630 
U. 8. eee aveee.- — 462,200,0| 390,479,0| 34,446,0) 22,066,0| 518,712,0| 436,283,0| 388,291,0) 359,538,0|106,776,0} 95,805,0|1,013,779, 891,626,0 
y ‘ . 

and certificates_._......_. .- 245,169,0| 203,821,0) 21,109,0| 7,333,0} 273,611,0| 231,934,0} 127,225,0| 131,529,0| 22,996,0) 24,805,0) 423,832,0) 388,268,0 
All other loans & investments__.|3,636,579,0|3,781,147,0|852,758 0/247 ,832,0|4,787,169 ,0|4,650,749,0|4,319,817 ,0/4,169,519 ,0|690,571 ,0|753,779,0|9,797,557 ,019,574,047,0 
Reserve with Fed Res. Bank..| 571,354,0| 592,840,0) 96,468,0) 30,718,0} 698,540,0) 712,117,0| 416,529,0| 399, ,0| 78,883,0| 49,764,0/1,193,952,0]1,161,823,0 
CO TE WOE oikcecdncksetadada 116,547,0| 118,057,0) 46,444,0) 9,880,0) 172,871,0} 169,979,0} 221,080,0| 201,785,0) 38,747,0) 40,975,0| 432,698, 412,739 
Net demand deposits on which 

reserve is computed_-_-__...- 3,850,703 ,0|3,792 ,664,0/691 ,798 ,0|202 ,066,0)4,744,567 ,0|4,539,535,013,366,447,0/3 353 ,950,01549,242,01576,798,0|8 660,256 ,0|8,470,283,0 
‘Time deposits. __...........-_- 285,448,0| 272,716,0|135,318,0| 53,287,0| 474,053,0| 466,702,0| 817,120,0| 678,576,0|)169,754,0|176,666,0)1,460,927,0)1,321,944,0 
Government deposits ________- 227,279.01 310,196,0) 58.631,0' 9,929,0! 295,839,0' 364,652.01 244.934,0! 200,897,0! 35,150.0! 26,029,0! 575,923,0 591,578,0 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 12. 


The Federal Reserve Board made 


including its 


ville branch. failed 


to 


given represent their condition as at close of business on Jan. 4 and 11. 
The statement indicates net liquidation of 


New York reports an 


of 36 millions. ‘The banks’ net 
an increase of 12.7 millions in 

and a reduction of 3.6 
are due to liquidation of bills and to substantial 


Banks 


in reserve reported 


ing smaller holdings than the 


. 8. certificates of indebtedness 


accommodation of their members. 
dation of this class of paper. No 
week. Of the total ‘ates 

drafts, 0.5% 

‘ayment by 


report additions to their id-in capital. 
Co. of Philadelphia. —y . 


ments, ca 
Federal 


we present the results for each of the seven p 
furnishing a useful comparison. 


an increase for the time bein 
eserve Agents at 10 reporting 
report reductions in the amount of reserve notes in circulation. 


ee y the Cleveland bank goes 
on. 
Discounts shown by the 10 banks 


repeated. 


phic communication the statements for the Atlanta Reserve Bank, including its New Orleans branch 
Louis reach Washington and figures for Jan. 4 had to be 


assets of about 14.6 millions, and an almost equal 


earning 
. 26 1917 Federal Reserve notes in circulation show a su 
of 50.8 miliions, which is, however, more than 
increase of 7.1 cage in 


reserve is sho 
millions in Fed 


report: for the two w 
week a 
held, the New Y 


Th 


Acceptances on hand d 


material 


Federal Reserve Beard as of June 22. b y : : 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third tabie following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the 
ederal Reserve banks. 


and the 


‘ban 


The earlier 


are shown for other 
unts constitute 55.8%: acceptances, 25.5%; U 


(+) . 

newly admitted members for Federal Reserve stock accounts for a total increase of $740,000 in cogieel account. 
Of the total increase shown, $630,000 represents the amount paid on ca 

Large withdrawais of Government deposits shown for al! reporting banks were used chiefly for advances to the Allied 

the members’ reserve account with the New York Federal Reserve Bank. 

ks report an increase of 


reserve. 


8.6 millions, ie gente banks and Minn 
assets d 


Gains 


tial 


bstan decrease for the week. 
offset by net withdrawals of 70.5 millions of Government deposits. 
Bills held by the bank decreased 
39.9 millions, while Federa: Reserve notes in circulation declined 8.4 millions. For the 
wn, accompanied by net liquidation of 13 millions in total bills 


eral Reserve note tion. ains in reserves reported 
of balances in account with other Fed 
hand in with a decrease of 26.1 milli 


11 


-6 millions 


partly in Liberty 
t on increase of 45. 


public to-day its weekly bank statement as at close of business on Jan. 11 1918. Owing to interruption of 


and for the St. Louis Reserve Bank. 


For the other banks the 


_— in cash reserve. 
Member banks’ reserve deposits 


, an increase 


of 


Loan 


For 


comparative figures 


the first time 
show an increase 
while U. 8. certificate pokdtnes show & 


3.2 millions in net 
the Boston, Philadelphia and San Francisco 
banks. A 


decrease of 20.6 millions 
millions in out- 


ons in net deposits and an increase of 4.9 


eeks show a decrease of 50.1 millions, 
ese decreases are, however, offset to a large exten 
ork and Cleveland banks 
ecreased 


per, all the banks re- 
2 millions in the total of 


purchases of these securities mainly for the temporar 


earning assets. Totai earning 
. 8. securities, 18.2%, and other 


tal 


account by 


about 14.6 millions for 


pac msiderable net li i d 
eapolis re ing co era) The 
earning assets, including warrants and bill of 


Six Reserve banks 
the Fidelity Trust 


overn- 


.210,000 for the week in the total of reserve notes outstanding. Five banks 
gold coupled with retirement of Federal Reserve notes account for an in- 
crease in the ratio of total reserves to combined net deposit and Federal Reserve note liabilities from 64.2 to 64.8%. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


receding weeks, together with those of the corresponding week of last year, thus 
figures have been revised in order to conform with new form adopted by the 
In the second table we show the resources and liabilities separately for each of the 


rve Agents and between the latter 


ComBINED ResouRCcES AND LIABILITIES OF THE FepeRst Reserve Bangs aT THB Ciose oF Bousinuss Jan. 11, 1918. 




































































Jan. 11 1918.) Jan. 4 1918. | Dec. 28 1917.| Dec 21 1917.| Dec. 14 1917.|Dec. 7 1917.\ Noo. 30 1917. Noe. 23 1917.}|Jan. 12 1917. 
RESOURCES. $ $ $ $ 8 bs 1 aa’ pee 
Goid coin anc certificates in vault 477,038,000} 480,072,000) 499.917,000} 524,350,000; 502,840,000) 500,656,000) 4¥9,887,000; 530,045,000) 292,829,000 
Goid settiement fund—F. R. Board...| 366,629,000) 338,687,000! 317,520,000) 304,604,000, 393,510,000) 376,775,000) $95,236,000: 386,662 ,000!| 206,541,000 
Gold with toreign agencies. .......... 52,500,000) 52,500,000) 52,500,000 52,500,000! 52,500,000 52,500,000) 2,500,000; 52,500.000)) ........ - 
Total gold held by banks... ..... 896,167,000! 871,259,000) 869.937,000) 881,454,000; 449,150,000, 929,934,000 <a3 ba eeal 069 ,207 ,00O 499,370,000 
Gold with Federal Reserve Agent... ... 731,774,000} 797,191,000) 781,851,000} 746,307,000} 683,378,000) 633,.939,000° 661,524,000) 624,948,000 274,512,000 
Gold redemption fund..........--... 19,592,000 19,270,000 19,345,000 17,782,000 17,710,000 17,485,000! = 12,278,000 11,549,000 1,782,000 
Total gold reserves ._......-.-.. 1,697,533 ,000) 1,687 .720,000) 1,671, 133,000) 1,645,544 ,000) 1,650,238 ,000} 1 ,631 355,000, 1,621 .725,000, i 604,704 000 775,664,000 
Legal tender notes, silver, €e........ 50,324,000 45,310,000 49 635,000) 48,127,000 50,146,000 51,949,000, 54,436 ,QUU' 54,0538 ,000 16,769,000 
— ee | 
TOs CORE VGS.. .nccccccconcsacce 1,747,857 ,000} 1,733 030,000) 1,720,768,000} 1 693,670,000) 1,700,3%4,000) 1,683,307 ,00U 1,676,211 ,000) 1 .65%,762 000 792,433,000 
Bilis discountea-—members......-.... 575,738,000 625,813,000) 680,706,000) 693.509,000| 713,431,000} 636,902,000) 756,457,000; 656,002,000 24,355,000 
Bills bought in open market.......... 262 ,691,000 271,338,000) 275,366,000| 277,943,000] 254,428,000) 190,682,000 205.454.000) 200 ,Y05 000 115,979,000 
Total bills on hand............-. 833,429,000] 897,151,000) 956,072,000) 971,452,000; 967,852,000) 377,534,000; 961,011,000) 865,907,000 140,334,000 
0.8. Government long-term securities _ 50,132,000 51,167,000 48,350.000 50,438 ,000 53,774,000 49,193,000): 47,304,000 53,¥62 £000, 41,106,000 
OU. 8. Government short-term seourities|; 137,227,000} 92,058,000) 58,883,000) 58,130,000) 48,046,000) 50,424,000) 41,792,000, 57.850,000;| 14,857,000 
All other earning assets_..-..-------- 5,117,000} 5,167,000) 4,990,000} 1,102,000) 994,000 914.000) = 1,429,000] —1,422,000;| 9,859,000 
ens | ~ 
Total earning awets............ 1,030,905 ,000) 1 045,543 ,000/ x1068 295,000 1,031 .122,000] | 070,673,000 978,120,000) 1,052,436 000 979,141 000) 206,156,000 
Due trom ower F. R. banks—uet.... 27,242,000 45,244,000) «11,976,000 41,375,000 31,494,000 26,332,000 a7 091,000, 11,872,000 11,632,000 
UWnoviiected items..........-.-----.- 304,554,000] 302,007,000) «301,689,000; 323,574,000) 319,656,000 310,572,000] 373,160,000, 402,525,000) 120,846,000 
4 | 

Potai deduce’ nas from grues deposite.| 331,796,000) 347,251,000) 313,043,000} 364,949,000) 351,150,000 336,904,000; 380,251,000 414,397,000 132,478,000 

6% redemp. fund aget F.R. Dank 537 ,000 537,000 d 537,000 537,000 537 ,000; 537,000, 537 000 400,000 
Ali other resources...._......----... 554,000 537 ,000 2,813,000 2,678,000 2,810,000 2,968,000) 2,499,000, 3,293 000, 12,261,000 
Tota! resuurces. bom __.'3,111 649,000 3,126,898 ,000! x3 102 689,000'3 142,956,000 4,125,554,000 3,001 836,000 3, 104,843,000 2 956,130,000 1.143,728,000 
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Jan. 11 1918.) Jan. 4 1918. |Dec. 28 1917.|Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917.}Nos. 30 1917.|Noe. 23 1917.|\Jam. 12 1917. 
LIABILITIES. $ $ $s 
Capital Di ith ies hickcle ts sotesintnacinensnrwines 71,565,000; 70,825, 70,442,000! 69,852,000 68,500,000} 67,136,000|| 55,706,000 
ie iin ten opennenehane 1,134,000 SEE cet | cacdiindbonl  piiianel snbabimecel  dbceead we dbemeunt: ‘dace 
A iiviinwsndascoe 60,523,000} 131,006,000} 108,213,000) 221,761,000 220,962,000' 196,411,000 27,759,000 
Due to members—reserve account -- --- 1,500,021,000)1,449,230,000) 1,453,166 ,000) 1,389 ,434,000 1,489,429 € 680,586,000 
Due to non-members—clearing account; -....--..-| ------.---| -.--------| ---------- 17,549, MEM > nn cictinatai 
CO OE aa 203,359,000| 192,649,000] 191,689,000} 205,819,000} 196,767,000) 189,861,000! 231,776,000) 215,169 ,000 111,238,000 
Other deposits, incl. for. Gov't credits. - 20,405,000! 20,594,000) 117,969,000) 14,258,000} 14,282,000) 115,586,000); -----.....) -...-.--- ||: ---------- 
Total gross deposits. ........----- 1,784,308 ,000/1,793 ,479,000/ 1,771,037 ,000) 1,831.272,000) 1,889,364,000/f1 811 189 000/a1966807 ,000|1,860,519,000'| 819,583,000 
F. RB. notes in actual circulation. ------ 1,244,280,000) 1,251,205,000) 1,246,488 ,000/ 1,227,642 ,000/1,153,385,000) 1,110,537 ,000/1,056,983,000) 1,015,892,000|| 268,168,000 
FP. R. bank notes in circulation, net liab- 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 DROOL - sendtios ans 
All other liabilities. ..........-------- 2,362,000 2,255,000| 16,722,000 6,190,000 5.365,600 3,062,000} 064,553,000) 064,583,000 271,000 
Total labilities............-.----. 3,111,649,000/3,126,898,000/13102 689 ,000/3,142,956,000|3,125,554,000) 3,001,836 ,000|3,104,843,000| 2,956,130 000) |1,143,728,000 
Gold reserve against net deposit liab--- 61.7% 60.2% 59.7% 60.1% 61.7% 63.1% 59.4% 62.6% on 
Gold res. agst. F. R. notes in act. cire’n_ 644% 65.3% 64.3% 62.2% 60.8% 63.2% 63.8% 62.6% 103.0 
Ratio of gold reserves to net deposit and 
Fed. Res. note liabilities combined - - . 64.2% 61.8% 
Ratio of total reserves to net deposit and 62.9% 61.1% 61.3% 63.1% 61.5% 62.6% 81.2% 
Fed. Res. note liabilities combined - - - 64.8% 62.5% 63.6% 62.9% 63.2% 65.1% 63.6% 64.7% 83.0% 
-|Jan. 11 1918.) Jan. 4 1918. |Dec. 28 1917.|Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917.|Nov. 30 1917.| Nov. 23 1917.|Jan. 12 1917 
Dtstridution by Maturtites— $ $ $ $ $s $s s $s 
1-15 days bills discounted and bought.) 372,652,000| 387,017,000) 395,697,000) 403,671,000) 471 B50. 000} 463,644,000' 581, by 000} 526,620,000' 37,079,000 
1-15 days municipal warrants.._..._. 10,000 10,000 116,000 213,000 9 ,000 8, 517,000 518,000 1,526,000 
16-30 days bills discounted and bought. 88,375,000 96,322,000) 118,545,000) 121,060,000 84, 359, 000 82,098,000 91, “> 000 66,295,000! 25,837,000 
16-30 days municipal warrants... .__.- 141,000 141,000 J J 142,000 25, 5, 1,120,000 
81-60 days bills discounted and bought.} 267,649,000) 289,444,000} 280,136,000) 273,339,000 191,626,000 143,070,000; 140, “i? "000 146,900,000; 46,884,000 
8 days wartrants........ 634,000 634,000 652,000 652,000 151,000 150,000 125, 000 135 i 1,847,000 
61-90 days bills discounted and bought 99,663,000} 114,629,000} 152,708,000, 164,729,000} 213,195,000) 182,232,000) 141,927,000) 120,481,000 29,546,000 
EERE SS RRRORARSE SaecAann Miles Siete Coste 123,000 ,000 632,000 631,000 652,000 651,000 1,637,000 
Over 90 days bills discounted and bought 10,090,000 9,739,000 8,986,000 8,593,000 6,990,000 6,540,000 6,248,000 5,611,000 988,000 
days municipal warrants... __- 335,000 335,000 104,000 SR | Bb ERR PSR ES RSE: 120,000 113,000} 3,729,000 
Reserve Notes— SS — 
issued to the banks...........-....-- 1,369 545,000) 1,366 ,335,000) 1,341,752,000 1,295,069 ,000/1,229,007 ,000) 1,184,667 ,000 wee? Yo 1,102,287,000| 293,440,000 , 
SGN Ss wis de ccs secnice ds 125,265,000; 115,130,000 95,264,000) 67 ,427 ,000 75,622,000 74,130,000 69 000 86,395,000 25,272,000 
In ciroulation..............----.. |1,244,280,000|1,251,205,000/ 1,246 ,488,000' 1,227 ,642,000/1,153,385,000; 1,110,537 ,000) 1,056,983 ,000) 1,015,892 000 268,168,000 
Fed. Res. Notes ( ~ gents Accounts) — : 
Beceived from the Comptroller_._. -- . _/|1,854,060,000/1,825,700,000) 1,796 ,340,000 1,747,760,000/| 1,693 ,820,000) 1,640,600,000) 1,590,340,000) 1,540,720 000 462,388,000 
Beturned to the Comptrolier...___--- 254,905,000; 248,065,000; 247,163,000 239,571,000) 242,953,000| 236,633,000, 234,185,000 "229,293 000, 101,056,000 
t chargeable to Agent... _. 1,599,155 ,090/ 1,577 635,000 1,549,177,000'1,508,189,000 1,450,867 ,000) 1,403,967 ,000) 1,356,155,000/1,311,427,000| 361,324,000 
tm hands of Agent..........-......_. 229,610,000} 211,300,000 207 425,000) 213,120,000} 221,860,000} 219,300,000) 229,810,000) 209,140,000 67,884,000 
os to Federal Reserve banks. _/|1,369,545,000|1,366,335,000 1,341,752,000 1,295,069,000 1,229,007 ,000! 1,184,667 ,000) 1,126,345,000/1,102,287,000| 293,440,000 
+4 coin and certificates........_. 265,759,000) 269,951,000) 250,423, ~~ 227 ,302,000| 239,833,000; 240,351,000) 242,985,000) 243,111 000, 162,877,000 
Neen ee eee wnat dbemesin wah Vbeneckeckel ancl sees CREA cre! diedukwceud = atesseeast sbeencb<alh opens 
By eligible paper ................---- 587,771,000| 569,144,000) 559,901,000 548,962,000] 545,629,000 500,728,000| 464,521,000) 478,339,000! 18,928,000 
Gola dition Sand sss eI ante os on Os ir dns 42,496,000 41,158,000 41,479,000, 41,281,000 39,471,000 35,773,000 33,714,000 32,524,000 14,125,000 
ith Wederal Reserve Board..........| 473,519,000 486,082} 489,949, 000) 477 ,524,000| 404,074,000; 497,815,000) 385,125,000 348.313,000 97,510,000 
ETE RRS 2 ee epee ey Tee 1,369,545 ,000 1,366,335 ,000 : ait, paaceli aomanenaee 1,229,007 ,000 1,184,667 ,000 1,126,345 ,000)|1,102,287,000; 293,440,000 
Eligible paper delivered to F.R.Agt ___- ~ 618,678,000 611,136,000 606,705,000! 602 074,000 602,967,000! 536,473.000! 490,932,000 532,411,000 20,845,000 
@ Net amount due to other Federal Reserve banks, $7,091,000, included in gross depusits. 5 This item includes foreign Gov't credits. t Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JAN. 11 1918. 


























































































































Two ciphers (00) omtited. Boston. | New York.| Phtlade.|Cleveland.| Richm’d. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran Total. 
RESOURCES. 3 8 3 $3 3 g 8 $ 3 $ b x $ 
Gold coin and certfs. in vault...| 16,472,0| 312,564,0|) 18,614,0| 25,434,0} 6,209,0| 6,102,0) 31,239,0| 6,373,0) 15,005,0) 1,669,0) 10,965,0| 26,372,0| 477,038,0 
Gold settlement fund ___._....- 25,234,0| 43,519,0) 36,993,0| 28,179,0| 22,684,0| 21,295,0] 78,270,0| 21,314,0] 12,998,0| 30,314,0| 20,209,0| 25,570,0| 366,629 
Gold with foreign agencies _---._- 3,675,0 18,112,0} 3,675,0| 4,725,0} 1,837,0] 1,575,0} 7,350,0} 2,100,0} 2,100,0) 2,625,0} 1,838,0} 2,888,0} 52,500,0 
Total gold held by banks... -- 45,431,0| 374,195,0| 59,282,0| 58,338,0| 30,730,0| 28,972,0|116,879,0| 29,787,0| 30,103,0} 34,608,0| 33,012,0| 54,830,0| 896,167,0 
Gold with Federal Res. Agents.) 42,424,0| 227,052,0| 63,102,0) 59,693,0) 26,478,0| 47,701,0|129,356,0| 31,241,0) 35,699,0| 44,950,0) 24,121,0) 49,957,0| 781,774,0 
redemption fund.___....- 2,000,0 10,000,0} 1,500,0 92,0 379,0} 1,110,0 668 ,0 930,0} 1,037,0 4840} 1,240,0 152,0 19,592,0 
Total gold reserves__...._.-- 89,855,0| 611,247,0}123,884,0)118,123,0| 57,587,0! 77,783,0|246,903,0| 61,958,0| 66,839,0) 80,042,0|) 58,373,0)104,939,0/1,697,533,0 
Legal-tender notes, ‘aver. &o..-| 4,795,0| 36,347,0) 2,404.0 780,0 196,0 434,0} 2.620,0 889,0 510,0 88,0 870,0 391,0| 50,324,0 
Total reserves.............- 94,650,0| 647,594,0)126,288,0)118,903,0| 57,783,0| 78,217,0|249,523,0| 62,847,0| 67,349,0| 80,130,0|) 59,243,0|)105,330,0|1,747,857,0 
Disco.— Member &¥F.R. banks} 51,210,0] 232,430,0] 29,156,0| 33,672,0| 23,528,0) 14,687,0] 80,889,0| 34,299,0} 12,220,0| 32,873,0| 8,635,0| 22,139,0] 575,738,0 
Bought in open market____- --| 5,832,0| 150,982,0|] 17,045,0) 17,300,0| 13,780,0} 6,373,0| 8,578,0| 7,416,0} 4,973,0 32,0) 13,563,0| 16,817,0| 262,691,0 
Totai bilis on hand___._.--.- 57,042,0| 383,412,0} 46,201,0) 50,972,0| 37,308,0) 21,060,0| 89,467,0| 41,715,0! 17,193,0| 32,905,0| 22,198,0) 38,956,0| 838,429,0 
U. 8. long-term securities ---. ~~. 610,0 5,152,0| 5,417, 8,268,0| 1,231,0} 2,397,0} 7,007,0| 2,233,0] 2,004,0) 8,862,0} 4,496,0) 2,455,0) 50,132,0 
U. 8. short-term securities... -. . 2,194,0 68,113,0} 3,300,0) 43,771,0} 1,969.0} 1,491,0] 3,378,0} 1,444,0) 1,853,0} 5,784,0| 2,430,0) 1,500,0| 137,227,0 
All other earning assets.......-} _____. SIS ie va cos ied. Sie oramedlada 12,0 854,0 652,0 773.0, 1,000.0} ------ 1,265,0 50,0 5,117,0 
Total earning assets... __..-_- 59,846,0| 457,188,0] 54,918,0)103,011,0) 40,520,0) 25,802,0)100,504,0) 46,165,0) 22,050,0|) 47,551,0) 30,389,0) 42,961,0/1,030,905,0 
Due from other F.R.banks—Net} 2,361,0). .......-] -._--- | SS BGR Sane 8,964,0) 8,836.0 GUE Si... Bade: -necwakk: comeaw a27,242,0 
Uncollected items._..........- 21,933,0} 70,302,0|) 41,242,0| 19,436,0| 14,872,0| 17,384,0| 35,383,0] 19,198,0| 10,948,0) 25,194,0) 16,152,0) 12,510,0| 304,554,0 
Total deduc’ns from gross dep_| 24,294,0| 70,302,0] 41,242,0| 30,001,0) 14,872,0| 17,384,0} 44,347,0| 28,034,0} 11,880,0} 30,580,0| 16,152,0) 12,510,0) 331,796,0 
5% redemption fund against Fed- 
Ne nn eee a et eee cme melt ee ae dal Latéebeal< cacnmall...molmuan 400,0 SOTO) acess 537,0 
Be I ee co ema vimcewh { ' maton 397,0 ik SRR RE, SEER: STW et eR Sa reis tae 34,0 554,0 
Total reso eye ria ee Eee ee 178,790,0)1,175,084,0}222 ,448,0)251,915,0]113,572,0|121 ,520,0|394,374,0/137,046,0)101 ,279,0|158,661,0) 105,921 ,0) 160,841 ,0/3,111,649,0 
AB 8. 
Capita! paid in_..............- 5,858,0 18,718,0| 6,773,0} 8,068,0} 3,694,0)| 2,819,0} 9,121,0| 3,475,0| 2,642,0) 3,396,0)| 2,795,0| 4,206.0 71,565,0 
BEBE CRESSLER OTE 75,0 | Eee Tet ee 116,0 40,0 | Sears Se FSIS ASE SI: Seam epes pee 1,134,0 
Government deposits.._......_. 1,036,0 12,216,0} 2,772,0} 9,480.0 *617,0| 4,779,0| 3,681,0| 4,199.0} 5,502,0) 4,841.0) 6,319,0) 6,315,0 60,523 ,0 
Due to members—Reserve acct.| 80,710,0| 671,696,0| 91,234,0)112,764,0| 44,941,0| 38,598,0|178,270,0|) 55,546,0| 39,418,0| 74,564,0) 43,670,0) 68,610,0)1,500,021,0 
Collection item3..._.._......_. 15,624,0 55,441,0| 27,617,0| 15,274,0) 11,664,0) 10,681,0) 21,542,0) 14,101,0| 4,379,0| 10,701,0} 6,699,0| 9,636,0) 203,359,0 
Due to oth. F. R. banks—Net..| ------ 7,095,0 ge mga 728,0 PRC te” Secccel < ccnpest (eee 336,0 ES eee ee 
Oth. deposits incl. for Gov't cred.| ------ 13,496,0)  -....- BG can on 4,0} 3,280,0 409,0 11,0 SE AE cokes 3,080,0| 20,405,0 
Total gross deposits. _..___._. 97,370,0| 759,944,0)122,299,0)137,622,0) 56,716,0) 54,822,0|206,773,0| 74,255,0} 49,310,0) 90,127,0| 57,024,0| 87,848,0/1,784,308,0 
4 - notes in actual circulation.| 75,308,0} 394,466,0} 93,218,0)106,115,0} 53,.046,0| 63,839,0)178,199,0) 59,146.0) 49,266,0) 56,817,0| 46,073,0) 688,77,0|1,244,280,0 
i I ee i ee ee ee kee Vacdnee “cemaccl “aeueead ceoduna 8, :  Lvedsee Veo ae 8,000,0 
Ail "Se Habilities............- 179,0 1,307,0 158,0] AO wine ORE: 65,0 170,0 23,0 321,0 SRA wwsines 2,362,0 
Total Mabilities____......... 178,790,0'1,175,084,0'222,448,0!251,915,0'113,572,0'121,520,0 394,374,0'137,046,0'101 ,279,0'158.661 .0' 105,921 ,0'160,841,0!3,111,649,0 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. *Overdraft 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 11 1918. 
Two ciphers (00) omttied. Boston. | New York. \ Philadel. \Cleveland .| Richmond|* Atlanta .| Chicago. |*St.Louts |Minneap.| Kan. City; Dallas. |San Fran. Total. 
Federal Reserve notes— $ s $ $ $ $ $s $ $ 3 s g $ 
Received from Comptroller...|105,460,0| 703,480,0}127,720,0|133,360,0] 78,100,0| 89,620,0/238,300,0| 73,660,0; 67,980,0) 82,740,0] 68,500,0] 85,140,0)1,854,060,0 
Returned to Comptroller. _-.- 20,036,0| 122,688,0| 18,838,0| 9,427,0) 15,710,0] 10,883,0} 7,339,0| 8,427,0] 10,095,0} 12,393,0) 12,490,0| 6,579,0| 254,905,0 
Chargeable to F. R. Agent.____ 85,424,0| 580,792,0}108,882,0}123,933,0| 62,390,0] 78,737,0|230,961,0| 65,233,0| 57,885,0) 70,347,0| 56,010,0| 78,561,0/1,599,155,0 
In hands of F. R. Agent________ 6,600,0} 109;800,0] 9,760.0) 15,440,0} 3,420,0| 12,220,0} 42,020,0} 4,495,0} 7,090,0| 9,000,0) 9,765,0} ------ 229,610,0 
Issued to F. R. Bank________ 78,824,0| 470,992,0} 99,122,0)108,493,0| 58,970,0) 66,517,0|188,941,0} 60,738,0) 50,795,0| 61,347,0) 46,245,0| 78,561,0)1,369,545,0 
Held by F. R. Agent— aes . 
Gold coin and certificates....| 33,109,0| 177,277,0| 4,220,0| 18,879,0} ------ 3,008.01 <...-- 1,389,0} 13,102,0} ------ 14,180,0} ------.| 265,759,0 
Gold redemption fund._.____ 4,315,0 9,775,0| 4,843,0| 5,814,0} 1,478,0| 3,428.0 189,0| 2,449,0}) 2,097,0}) 2,090,0| 2,467,0] 3,551,0 42, 0 
Gold Sett. Fd., F. R. Board__| 5,000,0} 40,000,0| 54,039,0| 35,000,0] 25,000,0} 40,670,0|129,167,0| 27,403,0] 20,500,0| 42,860,0} 7,474,0) 46,406,0) 473,519,0 
Eligible paper, min. rog’d...- 36,400,0} 243,940,0| 36,020,0} 48,800,0} 32,492,0] 18,816,0) 59,585,0} 29,497,0|] 15,096,0| 16,397,0| 22,124,0| 28,604,0| 587,771,0 
ER senihiiier ann tnesainh hin meweed 78,824,0| 470,992,0| 99,122,0/108,493,0] 58,970,0} 66,517,0)188,941,0) 60,738,0} 50,795,0| 61,347,0) 46,245,0) 78,561,0/1,369,545,0 
paper deliv- 
ered to F. R. Agent......... 36,688,0] 251,519,0) 36,725,0) 48,921,0) 37,320,0} 19,810,0] 60,479,0] 35,080,0) 16,315,0} 16,787,0) 22,198,0| 36,836,0| 618,678,0 
F. R. notes outstanding--._..... 78,824,0| 470,992,0) 99,122,0/108,493,0) 58,970,0} 66,517,0|188,941,0] 60,738,0|) 50,795,0) 61,347,0| 46,245,0) 78,561 ,0)1,369,545,0 
F. R. notes held by banks... -_.. 3,516,0| 76,526,0 5,904,0| 2,378,0} 5,924.0) 2,678,0) 10,742,0} 1,592,0] 1,529,0) 4,530,0 172,0| 9,774,0} 125,265,0 
F. R. notes in actual circulat’n’ 75,308,0' 394,466,0 93,218,0'106,115,0 53,046,0' 63,839,0'178,199,0' 59,146,0' 49,266,0' 56,817,0' 46,073,0! 68,787,0'1,244,280,0 























* These figures are for Jan. 4. 
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separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 
CLEARING HOUSE! Nattonal Additional 
MEMBERS. Net Loans, Bank Reserve Depostis Nattonal 
Capua. | Profits. Discounts, Legal and with with Ne Net Bank 
Week Ending Investments, Gold. Tenders. Silver. Federal Legal Legal Demand Time Circula- 
Jan. 12 1918. aon Banks Nov. 20 &c. Reserve Depost- Depost- Deposits. Depostis. tion. 
State Banks Nov. 14 Notes. tartes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average. Average Average. Average. Average. | Average. 
Reserve Bank. $ $ $ $ $ $ $ $ $ 3 $ 3 
Bank of N Y,NBA-} 2,000,000) 5,407,000 45,107,000 56, 182,000 204,000 144,000} 5,386,000) ......-- 35,701,000} 1,407,000 786,000 
Bank of Manhat Co.| 2,050,000) 5,221,200 563, 1,498,000 301,000 443,000 564,000 ‘ 7, eee 1,087, 2,000,000; ....-... 
Merchants’ National_| 2,000,000} 2,509,200 21,365,000 34, 140,000 561,000 70,000} 2,421,000} ....-.-- 17,119,000 733,000} 1,837,000 
Mech & Metals Nat_} 6,000,000] 10,257,800} 157,017,000} 8,610,000 350,000} 2,501,000 549,000] 31,691,000} -...-_-- 151,168,000} 20,146,000} 3,784 
Bank of America. -_. 1,500,000} 6,572,500 32,828,000 388,000 329,000 26,000 195,000 47 TT OE nik ake 30,917 OGG]: 2 ce cend 2 scesue 
National City —_._____ 25 ,000 ,000/c47,731, 547,880,000} 8,120,000] 3,098,000} 1,674,000} 2,129,000} 93,740,000} ....-_-- 563,726,000] 13,711,000} 1,756,000 
Chemical National__| 3,000,000} 8,562,800 64,450,000 191,000 236,000 ,000 23,000} 8,851,000) -.....--. ,503, 3,075,000 ,000 
Atlantic National___| 1,000,000 835.800 15,312,000 ,000 141,000 389,000 205,000} 2,376,000) __.....- 14,353 ,000 633, 150,000 
Nat Butch &Drovers’ 200 ,000 75,900 2,238,000 23,000 ,000 ,000 ,000 SER MOL ca ncains 2,008 000}. ...s-..5. 48,000 
American Exch Nat_} 5.000.000} 5,275,200} 101,258,000 838,000 462,000 776,000 890,000! 15,278,000] _.....-- 91,471,000} 7,337, 4,958,000 
Nat Bank of Comm_} 25,000,000] 20,889,400] 304,346,000 163,000} 2,618,000} 1,048,000 $14,000) 35,400,000) _.....-- 277,267,000} -4,971,000} -------. 
Pacifie Bank______._ 500,000; 1,002,900 10,286,000 56,000 90 ,000 2, 302,000; 1,316,000 10,784,000) 98,000] ----- = 
Chat & Phenix Nat_.; 3,500,000} 2,173,200 71,497,000} 1,309,000 ,000} 1,516,000} 1,933,000 ,320,000 68,211,000} 6,995,000} 1,873,000 
Hanover National._.| 3,000,000) 16,560,600} 145,134,000) 7,328,000 438,000} 2,817,000 765,000} 19,258,000 147,286,000} -...-.-.-.- 290, 
Citizens’ National_._| 2,550,000; 2,761,700 34,179, 00 139,000 ,000} 1,201,000 195,000; 4,595,000 ,903, 256,000} 1,020,000 
Market & Fulton Nat} 1,000,000} 2,102,500 9,975,000 187,000 52,000 84,000 422,000} 2,473,000 ae Ea eee 89,000 
Metropolitan Bank__| 2,000,000} 2,128,600 21,347,000 625,000 266,000 615,000 465,000 ,655, BI, 7ES 0G Swe o casa] eae i 
Corn Exchange 3,500,000} 7,510 102,687,000 809,000 329,000} 2,174,000] 3,478,000! 12,785,000 TF, ee ee rs gare per ~ 
Importers& Trad Nat} 1,500,000) 7,673,400 999, 73,000 995,000 39,000 444,000 ,581, ,700 ,000 300,000 51,000 
Nationa! Park Bank} 5,000,000) 17,063,900] 182,318,000 95,000 977 ,000; 729,000; 1,431,000] 21,561,000 162,542,000} 3,704,000} 4,110,000 
East River National. 250.000 84,400 2,834,000 11,000 16,000 200,000 17, 522, :285,000} .-.--.-- 50,000 
Second National___-_ 1,000,000} 3,758,000 20,081,000 38,000: 65,000 415,000 489,000} 2,320,000 27 BEL DOOR. asaeice. 938,000 
First National... .- 19,000 .000)} 28,321,600) 231,217,000 61,000 902,000; 1,503,000 ,000} 19,700,000 161,552,000} 1,384,000} 6,752,000 
Irving National____- 4,500,000} 5,304,900 86,552,000} 2,382,000 426,000} 3,361,000 295,000] 15,978,000} .._._--.- 94,9032 ,000 33 ,000 640,000 
N Y County National! 500.000 350,200) 8,658,000 152,000 80,000 277, 435,000 Py ko ee BO C004 =o asi. 199,000 
German-American _- 750 000 885,900 6,015,000 ,000 20,000 22, ,000 BEMOEE ootsnanns S,136,G00 oaks kl Shaken 
Chase National_-___- 10,000,000} 13,126,500} 306,903,000] 3,324,000) 2,649,000) 1,318,000 524,000} 40,233,000] _..____- 258,134,000] 18,694,000} 1,300,000 
Germania Bank _.__- 400 000 816,400 6,101,000 73,000 50,000 92,000 ,000 Se et 048, GOW. 2.liincdl sehen 
Lincoin National. _-_- 1,000,000} 2,003,300 15,728,000 204 ,000: 326,000 119,000 166,000; 4,359,000}; ____.__-_ 16,776,000 1,000 896,000 
Garfield National___ 1,000,000; 1,292,200 10,713,000 74,000 9,000 252,000 296,000; 1,757,000) -....._-. 9,967 ,000 120,000 ,000 
Fifth National ___-_. 250,000 437 ,600 7,050,000 64,000 111,000 304,000 59,000 SES 5,919,000 301,000 246,000 
Seaboard National._| 1,000,000} 3,424,000 50,028 ,000 366 ,000 319,000 648,000 308,000} 8,033,000; ___.___- 52,425,000} -....-.- 70,000 
Liberty National.._._| 3,000,000} 4,256,800 76,994,000 ,000} 6,000 206,000 753,000} 11,226,000! __..____ 62,948,000}; 2,987,000 535,000 
Coal & Iron Nattonali 1,000.000 888,100 12,302,000 15,000 38,000 112,000 4,000 420,000) ...-2- 52 10,748,000 1,000 411,006 
Union Exen National; 1,000,000) 1,188 12,224,000 8.000 68 ,000 220.000 180,000} 1,700,000; ....__.-. 12,093,000 450,000 8,000 
Brooklyn Trust Co__| 1,500,000) 2,155,400 31,169,000 146,000 46,000 198,000 373,000 hy, 5 | Sains eee 26,603,000} 4,783,000) ------ ie 
Bankers Trust ©o___} 11.250,000; 12,980, 263,803,000 627,000 75,000 204,000 ,000} 33,276,000; _______- 227,539,000 064,000) ------- ie 
U 8S Mtge & Tr Co__| 2.000.000) 4,691, 62,332,000 391,000 89,000 ,000 ,000) US MOG! ....-.-- 54,425,000 064,000} --.---.--. 
Guaranty Trust Co__} 25,000,000) 26,125,400) 448,272,000) 2,853,000 89,000 584,000 943,000; 54,326,000} __.____- 365,558,000] 37,246,000] -------- 
Fidelity Trust Co...| 1,000,000 »213,200 11,007,000 4,000 50,000 76,000 128,000 MEGAMI onnccosn 286, 1,073,000] --.----- = 
Columbia Trust Co_.| 5,000,000} 6,210,700 80,943 ,000 310,000 164,000 580,000 547,000} 9,471,000) __..___- 71,268,000] 10,258,000] ~.---...-- 
Peoples Trust Co. ___ 1,000 ,000 331, 22,857,000 9,000 90,000 211,000 419,000} 2,281,000; ___.._.- 21,296,000} 1,489,000] ...----.. 
New York Trust Co, 3,000,000} 11,032,700 82,175,000 51,000 23,000 8,000 148,000} 8,032,000) __..____ 61,534,000} 6,304,000) --.---.-- 
Franklin Trust Co__' 1,000,000) 1,168,700 18,072,000 176,000 ,000 168,000; 232,000} 2,325,000; _..___.. 16,531,000 764,000} ------- - 
Metropolitan Tr Co_| 2.000,000) 4,070,900 52,506,000 157,000 31,000 90,000, 247,000 »484,000} ._-..-_- 43,122,000} 1,511,000) -.------ 
Nassau Nat, Bklyn__| 1,000,000) 1,121,200 12,818,000 20,000 96,000 263 ,000' 92,000} 1,317,000; ._...--- 9,805,000 483 ,000 50,000 
Irving Trust Co_.____| 1,500,000) 1,082,200 26,273,000 42,000 143,000 511,000 887,000] 3,215,000}  ___.-_-- 23,045, 1,247,000}. .-.-.-.. 
Average for week _ i, 186.300 ,000|311 ,637,700/3 ,907 ,418,000|42,630,000) 18,102 ,000|31,117,000'24,276,000|532,034,000, _._..._- 3,527,226 ,000/194,563 ,000/34,081,000 
Totals, actual conditijon Jan. 12} -.....-.-- 3,883 ,082 000} 42,674,000} 18,550 ,000|31,498 ,000'24,568 ,000/548,771,000; __.____- 3,579 ,922 000/193 ,647,000/34,114,000 
Totals, actual conditijion Jan. 6)]-...-..-.-. 3,935,735,000|42,476 ,000/17,719,000/ 29,146,000; 23 ,902,000/518,218,000; _..._._- 3,486,326 ,000|187,717 ,000/34,016,000 
Totals, actual conditijon Dec. 29] --......-- 3,937,918 ,000)43 ,072 .000/ 16,925 000) 29 ,565 ,000| 24,344 ,000/561,439,000} _....._- 3,421,925 000) 194 546 ,000}34,104,000 
Totals, actual condition Dee. 22/_......__- 3,972,362 ,000/42,881 ,000| 15,143 ,000|27 402,000 21,525.000|513,398.000} _._._._- 3,329,513 ,000) 182,961 ,000|34,065.000 
==> SSS] = ———SSSoT OSS 
State Banks. Not Memibers of Fedierai Reserve | Bank 
Greenwich ........- J 1,372,700 13,629,000} 1,015,000 200 ,000 581,000 520,000 744,000} __.._._- 14,203 ,000 15,000 
PO i kes es 6 200 ,000 503 ,400 3,235,000 44,000 34,000 111,000 230,000 209,000 384,000 3,476,000 30,000 
Rae 250,000 812,900 4,243,000 287,000 12,000 34,000 166,000 228,000 539,000 af, ee eee 
Fifth Avenue. _ ___ 100,000; 2, -200 17,691,000} 1,175,000 120,000} 1,149,000 743 ,000 666,000} .__._.-- 18,712,000] -......- 
German Exchange. . 200 ,000 .300 5,665,000 366,000 89,000 56,000 303 ,000 348 ,000 173,000 5,802,000} ..----.-- 
Bk of the Metropolis 1,000,000} 2,353,600 14,390,000 572,000 323 ,000 369 ,000 592,000 808,000} 3,101,000 13,463,000} ........ 
West Side APRA A 326.600 54) 3,937,000 224,000 123,000 101,000 37 ,000 238,000 131,000 3,962,000;  __.--..- 
N Y Produce Exch_- 1,000,000} 1,014,100 18,773,000 921,000 611,000 512,000 366,000} 1,266,000) 1,010,000 20,137,000}  ....-.... 
ey aR eee 1,500 .000 54,1 24,405,000] 2,311,000 355,000 533,000 355,000} 1,342,000 3,000 26,958,000 35,000 
Totals, avee for wk} 5.076.600) 9.933.300! 105,968,000) 6,915,000} 1,867,000) 3,546,000! 3,312,000) 5,849,000) 5,341,000 110,520,000 SO ROGT ccwccscs 
fotais, actual conditiion Jan. 12] -...--- *._| 107,018,000) 6,929,000} 1,688,000) 3,844,000; 3,095,000} 5,618,000; 4,575,000 111,819,000 iP eee ee 
Totals, actual conditiion Jan. 5] -....-..-- 104,879,000] 6,839,000} 1,854,000} 3,522,000) 3, , 6,352,000; 6,272,000 108 ,963 ,000 GO odccwasa 
Totals, actual conditijon Mec. 29) --...-.._- 104,178,000} 7,051,000] 1,998,000] 3.617,000| 3,032,000} 5,154,000! 3,300,000] 107,803,000 G1 Gee wsakees 
Totals, actual conditiion Dec. 22) -......--- 103,203,000) 6,794,000} 1,929,000) 3,595,000! 2,899,000} 5,862,000) 2,547,000} 107,104,000 61 O00] 2. 52c85e 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank. 
Title Guar & Trust_. 5,000,000] 11,706,300 39,599,000} 1,563,000 176,000 205,000 428,000} 1,182,000) 1,884,000 23,639,000} 1,382,000} ...._-.- 
Lawyers Title & Tr_ 4,000,000} 5,184,000 23,420,000 584,000 193,000 38,000 148,000} 1,234,000 85,000 14,766,000 645, OGG o422siek 
Lincoin Trust._.___- 1,000,000 568 ,200 14,432,000 583 ,000 178,000 340,000 289,000 89,000 59,000 13,780,000} 1,343,000) -..----- 
Totals, avge for wk} 10,000,000} 17,458,500 77,451,000} 2,730,000 547,000 583 ,000 865,000} 3,105,000) 2,128,000 52,185,000} 3,270,000] -..-.... 
Totals, actual conditijon Jan. 12} -..-..---- 77,362,000} 2,922,000; 576,000} 536,000 22,000} 2,983,000) 1,137,000 52,602,000) 3,166,000] --.----. 
Totals, actual conditiion Jan. 5)].....-...-. 76,819,000| 2,655,000 509 ,000 655,000; 813,000 2,985,000; 3,626,000 51,155,000} 3,381,000) .... .... 
Totals, actual conditiion Dec. 20) -....-.-.-. 76,679,000) 2,876,000 504,000 620.000} 718.000} 3,026,000) 831,000 50,440,000} 3,885.000) --.-.... 
Totals, actual conditijon Dee, 22) ...-..--.- 76,796,000| 2,660,000 570,000 669,000! 712,000} 3,386,000 585,000 50,857,000} 2,896,000) ........ 
———S—S=_ eS EEE = OEE Olle | OO ee | SSS OU eee OU > | eee eee -————_ $f] i 
Grand aggregate, avgel| 201,376,600! 339 .029 .500/)4 090,837 ,000/| 52,275,000) 20,516 ,000/35,206 ,000/ 28,942 ,000/ 540,988,000) 7,469,000! a3,689 ,931 000/197 ,913 ,000 34,081,000 
Comparison prev wk_j --.-.------ dies See —39,100,000| —143,000} + 1176000} + 2075000; + 1654000 +9,026,000) +799,000| +88,727,000) +5,088,000} +31,000 
Grand ae’gate, actual] condition |Jan. 12___)|4,067.462,000/52,525,000/20,814,000'25,878 000/28 491 ,000/557,372,000! 5,712,000)\03,744 ,242 ,000|196,894,000) 34,11,000 
Comparison prev wk_| -.......--| ---------- —49,971,000) +555,000}. + 732,000, +2555000| +767,000| +29817000!-4,186,000) +97,899,000|+ 5,733,000) + 98,000 
Grand ag’gate, actual] condition |Jan. 5 ___|4,117,433,000/51,970,000 | 20,082 ,000/33,223 ,000|27,724,000| 527,555,000! 9,898,000) b3,646 ,444 ,000/191,161 ,000/34 016,000 
Grand ag’gate, actuai] condition |Dec. 29___14,118,775,000)52,999,000) 19,427 ,000/33 ,802 ,000) 28 ,094 000) 569,618,000) 4,131 ,000/b3,580,168 000) 198 492 000) 34,104 .000 
Grand ag’gate, actual! condition |Dec. 22___|4,152,461,000/52,335,000) 17,642 ,000/31 666,000 25,136,000/522,646,000| 3,132,000|b3,487,474,000! 185,918 000/34 065,000 
Grand ag’gate, actual condition ‘Dee. 15___'4,564,653,000'55,098,000'17,88% ,000'31,164,000 23.192.000°635,290,000 5,206.000 b3,633.232.000 191.248. .000'33.883 000 





a U.S. deposits deducted, $170,238,000. b U. 8. deposits deducted, $126,248 ,000. 


c Includes capital set aside for foreign branches, $6,000,000. 


Note.—There has been no change in the formation of this statement for the past four weeks, but on Dec. 15 the aggregates of the German-American Bank, which were 
or merly included in the State Bank group, were transferred to the group composed of members of the Federal Reserve Bank. 


STATEMENTS OF RESERVE POSITION. 





















































Averages. Actual Figures. 
Cash Reserve a inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserre in Total Reserve Surplus from Reserve tn Total Reserve Surplus from 
in Vauli. |Depositartes| Reserve. Requtred. Reserve. |PreriousWeek| 1m Vault. |Depostiartes| Reserce. Required. Reserve. |PrertousWeek 
Members Federal $ « $ $ $ z z 3 & s 3 s 
Reserve Bank_ c 532,034,000 532 ,.034,000/| 464,376,270) 67,657,730) —-2,335,790 d 548,771 ,000|548,771,000/471,199,270| 77,571,730) + 18,207,620 
State banks.____| 15,640,000} 5,849,000] 21,489,000} 19,893,600} 1,595,400 +21,840|] 15,556,000 ,618,000| 21,174,000] 20,127,420] 1,046,580} —916,080 
TrustCompanies*} 4,725,000) 3,105,000) 7,830,000) 7,827,750 2,250 —55,650| 4,862,000] 2,983,000) 7,845,000; 7,890,300} def45,300 +10,950 
Total Jan. 12_| 20,365,000}540,988,000|561 ,353 ,000|492,097,620| 69,255,380) —-2,369,600| 20,418,000|557 ,372,000|577,790 000/499 ,216 990} 78,573,010 | + 17,302,490 
Total Jan. 5-.| 19,946,000/531,962,000/ 551,908 ,000/480,283,020| 71,624,980|—12,609,850| 19,856,000)527,555,000/547,411 ,000/486,140,480) 61,270,520|—-51,106,310 
Tota! Dec. 29.| 20,191,000|532,714,000| 552,905 ,000|468,670,170| 84,234,830) +1,302,690| 20,416,000/569,618,000/ 590,034 ,000/ 477,657,170) 112,376,830) + 35,135,620 
Total Dec. 22_' 19,898,000'531,562,000'551 ,460,000'468,527,860' 82,932,140'—43,168,850' 19,828 ,000'522,646 ,000'542 474 ,000'465,232,790! 77,241 ,210'—93,605,44 
* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank Includes 


Jan. 12, $5,836,890; also amount of reserve required on net time deposits, which was as follows: Jan. 5, $5,630,920; Dec. 29, $5,676,060; Dec. 22, $5,550,900. 
b This is the reserve required un net demand deposits in the case of State banks and trust companies, but In the case bers of the eral Reserve Bank tnciudes 
also amount of reserve required on net time deposits, which was as follows: Jan. 12, $5,809,410; Jan. 5, $5,631,510; Dec. 29, $5,836,380; Dec. 22, $5,488,830. 
c Amount of cash in vault, which is no longer counted as reserve for members of the Federal e Bank, follows: 
Jan. 12, $116,674,000: Jan. 5, $112,331,000:; Dec. 29, $109,232,000; Dec. 22, $108,578,000; Dec. 15, $110,486 ,000; - 8, $110,027 ,000. 
d Amount of cash in vaults. which is no longer counted as reserve for members of the Federal Reserve Bank, 1 
Jan. 12, $117,290,000; Jan. 5, $113,243,000; Dec. $29, $113,906,000; Dec. 22, $106,951 ,000; Dec. 15, $107,564,000; 8, $109 ,94y,000. 
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The State Banking D t reports weekly figures 
showing the condition of State banks and trust companies 


in New York City not in the Clearing House, and these are 
shown in the iallowing table: 


ARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Banking Department. 





(Pigures Furnished by State Dtfferences from 

Jan. 12 previous week. 
Loans and investments._...........------------ $802,955,400 Dec$i2,498,400 
al a a i as ant thins enieananl 17,155,000 Dee. 1,202,500 
ra ah tb sm sie ws aig 12,517,300 Dec. 345,100 
Deposits with the F. R. Bank of New York...... -272,900 Inc. 992,100 
Total tin pei babemeh owetedoe hihi 925,040,100 Dec. 35,450,900 


Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 836,463,900 


Dec. 6,101,500 





POR CIO. 2 Soc cnucnscscbcchudusebbbad 163,359,800 Dec. 13,977,700 
Percentage of reserve, 21.5%. 
RESERVE 
——State Banks———-  —-Trust Companies—— 
Cash in yaults.....-..-.----.--.- $12,704,800 11.10% $82,240,400 13.34% 
Deposits in banks and trust cos.--- 15,473,700 13.53% 56,940,900 9.23% 
i $28,178,500 24.63%  $139,181,300 22.57% 
The averages of the New York Cit og wy House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ctphers tn all these figures. 





























Loans t Total Reserve tn 

Week and Demana Legai Cash tm Depost- 

Investments| Depostts. Specte Tenders Vault. tartes. 

s $ $ 3 £ % 

Oot. 20... | 4,918,137 .4| 4,624,374.4| 178,469,4| 47,878,0| 226.347.4| 643,019.0 
Oct. 27... | 5,032,907 .2| 4,465,739,9)| 153,532,8| 71,.363,1|224.895.9| 593,873,3 
Nov. 3... | 5,428,246,7 | 4,473,000,6| 142,132,.9| 76.739,1|218.872,0| 588,667,7 
Nov. 10__. | 5,491,980,2| 4,473,207 0} 138.626,2| %5.904,7| 224.530.9| 625.012,3 
Nov. 17 -. | 5,557,891,9| 4,477,113,2| 137,330.8| 84,363,2| 221.694.0 623 ,908 .6 
Nov. 24... | 6,619,230,7 | 4,252,162,1 ,803,8| 83,834,2| 208,638,0| 611.381.8 
Dec. 1. _. | 5,559,742,4| 4,.297,610,1)| 113.749,.3| 96.122,9)| 209,872,2 650.744 6 
Deo. 8... | 5,327,062,0| 4,353,272,1| 112,093.5| 96,747,7 | 203,841,2 682 360.1 
Dec. 15... | 5,575,672,8 | 4,417,314,1| 110,725,3| 96,692,9|207,418,2| 671,117,1 
Dec. .--|5,011,186,0)} 4,357,133,8 ,504,8| 95,878,3 | 204,383, 602.178,4 
Dec. --- | 4,952 ,579,3 | 4,352,162,0| 104,273,2| 98,864,9 | 203,138,1 608 ,984,8 
Jan. 65... | 5,945,390,8 | 4,443,769,4/| 104,006,5| 100,321,2 | 204,327,7 617 ,798,8 
Jan. 12___|4,893,.792,4 | 4.526 ,394,9 104,736,.0 | 102,483 ,2 | 207,219,2 613 402 ,6 
with “Legal Tenders” are national bank notes and Fed. Reserve uotes 


Included 
by State banks and trust cos. but not those held by Fed. Reserve members 


THE CHRONICLE 





[Vot. 106. 





In addition to the returns of “State banks and trust com- 
pe in New YorkCity not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
resents a statement covering all the institutions of this class 

the whole State. The figures are compiled soas to distin- 

ish between the results for New York City (Greater New 
Fork) and those for the rest of the State, as oa the following; 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ““Chronicle’” May 19 1917 (V. 104, p. 
1975). The regulations relating to calculati e amount 
of deposits and what deductions are mit in the com- 
putation of the reserves were given in the “Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos 

Week ended Jan. 12. in tn outside of outside of 
Greater N.Y \Greater N. Y .\Greater N. Y \Greater N.Y. 
Capital as of Sept. 8..._- $19,775,000| $88,950 $16,573,000| $25,938,700 
Surplus as of Sept. 8__._- 38,506,722) 162,901, 16,937 25,748,040 
Loans and investments._._| 425,625,500/1,847,021,700) 194,350,600) 322,572,300 
Change from last week.| —3,530,000| —18,718,300 —569,7 —1,827,900 
Sica ena dain omer ef ge FO ee ee 
Change from last week ge TOR  —1 DEG, FOG) so cow ccc ccd cnc seoees’ 
Currency and bank notes- Ss & Cet? , 2 Beers ope mere 
Change from last week _ +402 ,000 +} BEE ek oe Seca” wawiowcsoe 

Deposits with the F. R. : 

Bank of New York_...| 32,977,400) 198,079,200) -.-.---.--| ---------- 
Change from last week_| —6,543,400| +5,885,300) --_...-.--| ---------- 
DGGE. . ccawceonsnwne 556,894 ,800|2,059,324,200| 202,925,100; 313,979,800 
Change from last week _| —-19,002,000| —57,666,000 —812,800| —1,917,900 
Reserve on deposits. -_-_. 107,029,800) 325,208,200 31,965,100 40,206,600 
' Change from last week_| —3,706,900| —8,645,200) +1,500,900| +1,080,500 
P. C. reserve to is 24.2% 20.2% 19.3% 17.6% 
Percentage last week _- 25.3% 20.6%)  __—«418.3% 16.0% 





+ Increase over last week. — Decrease from last week. 








~~ 
Non-Member Banks and Trust Companies. —Followi 


son-member institutions which are not included in the “Clearing H 
__RETURN OF NON-MEMBER INSTITOTIONS OF NEW YORK CLEARING HOUSE. 


is the report made to the Clearing House by cleariag 
ouse return” on the preceding page: 






















































































CLEARING | Neat Loans, Nattonal Reserve | Additonal 
NON-MEMBERS Capttai | Profits. | Discounts, Bank with Depostts Natioss 
Investments Legal & Pederai Legal |\wtth Legai Ne Nea Bank 
Week Ending Jan. 12 1918. { Nat. banks Nov. 20 a&e. Gols Tenders Steer. Reseroe. Depost- Depost- Demané Time Cércula- 
State banks Nov. 14} Notes. | tartes. tartes. Depostts Deposits ston. 
Members Average Average | Average | Average. | Average. _ Average | Average Aserage Average Average 
Reserve Bank BS 4 & > 3 s 3 ¢ 3 b 3 
Battery Park Nat. Bank... 400 ,000 494,700; 5,911,000 14,000 14,000 4, 172,000 958,000 149,000 6,012,000 67,000 194,000 
W. R. Grace & Co.'s Bank -_- 500,000 599,500; 2,965,000 3 Be ees ae ee 2,000 +, a an 1,575,000 iF 
First Nat. Bank, Brooklyn __ 300,000 677,900} 6,531,000 22,000 17,000 126,000 69,000 498,000 587 ,000 4,981,000' 639,000 295,000 
Nat. City Bank, Brookiyn 300 000 618,600) 6,209,000 29,000 36 ,000 99,000 61,000 552,000 737,000 5,360,000) 381,000 120,000 
First Nat. Bank, Jersey City 400.000} 1,334,700; 6,505,000 221,000 458,000 90,000 170,000 1,078,000) 3,357,000 6,370,000; --.---- 397 ,000 
Hudson Co. Nat., Jersey City 250.000 791,100} 4,558,000 93,000 ,000 83,000 ,000 , 1,492,000 3,826,000' 453,000 199,000 
First Nat. Bank, Hoboken-. 220,000 701.000; 6,887,000 19,000 7,000 62,000 210,000 322,000 784,000 2,930,000! 3,423,000 219,000 
Second Nat. Bank, Hoboken 125,000] 308,100, 5,676,000 39,000 49 ,000 108 ,000 60,000 37,000 466,000 2,613,000, 2,446,000 ,000 
WE x sea hess he cosine 2,495,000 5,525,600, 45,242,000 438,000) 586,000) 572,000; 902,000) 4,405,000) 7,572,000} 33,717,000) 8,159,000} 1,523,000 
Ssasqqn SSS OSS SS OE =—————.| Oo OOS | = = oO oo — 
State Backes } 
Not Members of the i 
al Reserve Bank ! ° 
Sank of Washington Heights 100.000} 467,000; 2,525,000 105,000 1,000 62,000 82,000} 127,000 2,000 Ca YY Beer ee, Te ee 
ES 500.000} 970,800) 9,071,000 599,000) 183,000) 422,000 134,000} 591,000; 655,000 DSO RN onnsnel -\ shaude 
SG 300 ,000 748,900; 11,157,000 642,000; ...--.- 364,000 329,000 697 ,000 BERS ALSO MO ncennced «i whhins 
sis maaw 500 ,000 142,800} 4,578,000 174,000 29,000 98,000 207 ,000 287,000 383 ,000 4,398 ,000 323,000 ip miedine 
M ES ee 200 .000 491,500) 8,851,000 467 ,000 57,000 204,000 74,000 6,000 187,000 7,990,000 See: = bnwwde 
New Netherland Bank _... 200 ,000 201,100! 4,005,000 191.000 154,000 200,000 71,000 ae 4,357,000 184,000} ---.--.- 
York i inc ma 100,000 900 6,775,000 449,000 80,000 290,000 129,000 443,000 261,000 7,383,000 ES Sadiee 
Mechanics’ Bank, Brooklyn 1,600,000 829.100; 21,248,000 616,000 330,000 810,000 505,000; 1,302,000} 1,598,000; 21,709,000 124,000; --..-..- 
North Side Bank, Brookiyn ,000 210,600; 4,442,000 150,000 48,000 153,000 223,000 231,000 1,000 4,274,000 400,000; -.-.-.-- 
|” RES EE ape teem " 3,700,000) 4,749,700) 72,652,000 3,393,000 882,000) 2,603,000) 1,754,000 4,315,000) 3,969,000 3,740,000: 1,281,000) --.-..-- 
Trust Companies. ‘ | 
Not Members of the ‘ 
Federal Reserve Bank. ' 
‘amiiton Trust Co., Brooklyn 500.000} 1,002,900) 8,779,000 391,000). 46,000 27,000 122,000 355,000 671,000 7,112,000 Se Se abana 
Mechanics’ Tr. Co., Bayonne| 200,000 338,500; 7,921,000 34,000 45,000 95,000 118,000 501,000 216,000 5,008,000) RAUC AOR ... ccansa 
DE hi¢iistitenaneenaes« 700,000) 1,341,400; 16,700,000 425,000 91,000 122,000 240,000 856,000 887,000 12,120,000! 3,849,000; -..-.-- 
‘Grand aggregate ........... 6,895 .000) 11,616,700) 134,594,000 4,256,000) 1,559,009) 3,297,000) 2,896,000) 9,576,000) 12,428,000 @119,577,000 13,289,000 1,523,000 
Comparison previous week...)| -....--- --------|+1,657,000 —33,000| —63,000| —39, +9,000) +113,000|-2,665,000| +1,593,000, +176,000) +3, 
SORREVG « . wiwcenece $242,730) decrease | = «=== == =| SS S| ee | SS | ed es eee ee 
‘Grand aggregate Jan. 5.... 5,000) 11,616,700) 132,937,000 4,289,000) 1,622,000) 3,336,000) 2,887,000) 9,463,000|15,093,000|a117,984,000 13,113,000] 1,520,000 
Grand aggregate Dec. 29...) 6.845.000) 11 241.200/133,154,000 4,283,000) 1,602,000) 3,550,000) 2,883,000! 8,610,000! 11,682 ,000|a117,107,000 13,017,000] 1.529.000 
Grand aggregate Dec. 22.._.| 6.796,000/11,.375.300/132,719,000 4,363,000) 1.468,000| 3,383,000) 2,687,000) 8,658,000/ 10,291,000 @115,738,000 13,039,000) 1,518,000 
Grand aggregate Dec. 15 -. 6.795,000/ 11.375.300'136,279,000 4,476,000 1,412,000 3,467,000) 2.716,000| 9,242,000) 8,827,000/a117,474,000 12,978.000} 1,519,000 
Grand aguregate Deo. 8....' 6,796,000 11,375,300' 139,068,000 4,618,000 1,526,000 3,488,000 2.629,000! 9,137,000! 9,021,000!a117,350,000 13,092 000! 1,525,000 


tT. 8. deposits deducred, $3,993 .000 














Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weakly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS 





| 














Jan.12 | Change from Jim. 5 29 

; 1918 | previous week. 1918. 1917. 
Ciroulativo ..............| $5,459,000 Inc. $6,000) $5,453,000) $5.560,000 
Loans, diso'ts & investments | 481,650,000 Dec. 3,152,000|484,802,000' 490,592,000 
Individual! deposits, incl .U .S 389,312,000 Inc. 665 ,000/|388 647.000 377,754,000 
Due to SN doiechcniies haber si .-|137,285,000 Ine. 4,352,000/132,933,000 122,837,000 
Time deposits............. 22,486,000 Dec. 22,000 22,703,000, 23,542,000 
Exchanges for Clear. House.) 17,825,000 Dec. 3,723,000) 21,548,000' 15,626,000 
Due from other banks. ._... 102,847,000 Ine. 7,636,000 95,211,000) 79,444,000 
Cash in bank & in F. R. Bank) 59,323,000, Dec. 518,000) 59,841,000) 58,097,000 
Reserve excess in bank and 

Federal Reserve Bank....! 18,056,000 Dec. 1,235,000! 19,291,000: 17,476,000 





Philadelphia Banks.—The Philadelphia Clearing House 
the week ending Nov. 10 resented the weekly returns under 

new of the members. the Girard and Philadelphia 
have been admitted into the Federal Reserve 

on: are now Included with the national banks ander the heading ‘‘Mem- 
ve ‘ The remaining trust com = 





mem- 
House Association are ped 
Members of the Ba mente ng r} 


Reserve requirements for members of the Federal Reserve system are 10 % 
on demand deposits and 3% on time deposits, all to be kept with the Federa 
Reserve Bank. ‘“Oash in vaults’’ is not a part of legal reserve. For trust 
companies not members of the Federal Reserve system the reverve required 
=o % OD Gomaad Segoe and includes “‘Reserve witb legal depositaries’ 
ash va ; 























Week ending Jan. 12 1918 
Two ctphers (00) omitted —| Jan 5 Dec 29 
Mem. of Trust 1918 1917 
FP. R. Syst. Cos. Totat. 

Capital ................| $25,975,0| $5,500,0) $31,475,0) $31,475,0| $31,475,0 
Surplua and profits......| 65,871,0) 13,956,0| 79,827,0| 80,071, 80,010,0 
Loans, dise’ts & Invest’ta_| 538,163,0| 45,341,0) 583,504,0) 581,303,0| 578,275,0 
Exchanges for Clear.House| 22,035,0 384,0| 22,419,0)| 31,966,0) 23, 0 
Due from banks_........ 136,400,0 162,0| 136,562,0) 142,344,0) 135.390,0 
Bank depusits........... 173,564,0 1,066,0| 174,630,0| 175,827,0) 170,239,0 
Individual deposite...._. 440,427,.0! 33,059,0; 473,486,0) 481,853,0 ¥ 0 
Time deposits... 22... 3,392,0 eT 3,392.0 3,695,0 3,559.0 
Totes deposite_......_- 617,383,0| 34,125,0) 651,503,0| 661,375,0) 641,798,0 
U.S.depita(uot lactuded)}  ......} ------ 29,138,0| 30,689,0| 22,220,0 
Res’ve with Fei. Res Bk.| 54,204,0 --..--| 54,204,0) 52,439,0| 651.136,0 
Res’ve with iegal depus‘les| _____- 5,520,0 5,520.0 ,123,0 6,689,0 
Cash to vault. ...._..... 21,374,0 1,760,0| 2%3,134,0| 22,644,0) 22,713,0 
Total reserve & cash held 75,573,0 7,280.0} 82,358,0 ,206,0| 80,538,0 
required... _....- 45,656,0 5,036,0| 50,692,0) 50,054,0) 51,086,0 
Excess rea & cash in vault! 29,922.0 2,244.0! 32,166.0' 30,152,0' 29,452,0 








* Cash iu vauit is not counted as reserve for F. R. Bank members, 





iw. 19 1918.] 











Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 18 1918. 

The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange was practically featureless dur- 
ing the early part of the week. Announcement of a reduc- 
tion in Willys-Overland’s dividend rate from 12 to 4% had 
a depressing effect on motor stocks and an authentic re- 
port that the output of steel products is only 30 to 40% of 
capacity caused a decline in steel shares. At the same 
time call loans rates were quoted at 6% and this “‘bright- 
ened” only the lenders’ “corner.” 

On Thursday everybody, in and out of Wall Street, was 
surprised—to put it mildly—by announcement of the Fuel 
Administrator’s most extraordinary scheme to conserve 
the coal supply. The depression caused thereby in the 
security market was, however, momentary. The market 
opened with prices an average of about a point below Wednes- 
day’s closing, but almost immediately turned strong and 
soon recovered, not only the over-night drop but a substan- 
tial part of the previous day’s decline. This movement 
was stimulated, perhaps, by announcement that Baltimore 
& Ohio’s former dividend rate is for the time being main- 
tained. One event of the week has been new low quota- 
tions for the recently issued Liberty Loan 4s, presumably 
foreshadowing another similar offering in the near future. 


Foreign Exchange.—Sterling exchange continues in its 
arbitrary position. Cable transfers have not been changed, 
but rates otherwise are, if anything, a shade firmer. The 
continental exchanges have ruled firm. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71144 @4 72 
for sixty days, 4 754 @4 7530 for cheques and 4 76 7-16 for cables. Com- 
mercial on banks sight 4 75@4 75%, sixty days 471%@4 71%, ninety 
days 469% @4 69%, and documents for payment (sixty days) 4 71@ 
471%. Cotton for payment 4 75@4 75% and grain for payment 4 75@ 
475%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 774 @ 
5 77% for long and 5 714% @5 71% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. 
Amsterdam bankers’ guilders were 43 1-16@43 9-16 for long and 43 3-16@ 
43 11-16 for short. 

Exchange at Paris on London, 27.15 fr.; week’s range 27.15 fr. high and 
27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days Cheques. Cables. 
High for the week______-_-- 72 475 32% 4 76 7-16 
Low for the week________-_ 471% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week________- 577 5 70% 5 68 

jon Se Oe @ ia ok calor 579 5 72% 5 70 
bye og Marks— 

Hick tore siasiad ws dleaiiee Sin woah icntmiks raat 

Low for the — et! SS eee ai aces se anbscde 

Amsterdam Bankers’ Guilders— 

High for the week_________ 43 9-16 4334 444% 
Low for the week.__...... 42 9-16 4254 43 3¢ 


Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 
10c. per $1,003 discount bid and par asked. San Francisco, par. Montreal, 
$13.4375 per $1,000 premium. Minneapolis, 10c. per $1,000 premium. 
Cincinnati, par. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
generally dull and weak. In most cases fluctuations have 
been narrow, however, and of a list of 12 active issues only 
2 are fractionally higher. 

Among the exceptional features Ches. & Ohio conv. 5s 
have lost 154 points, New York Cent. deb. 6s 14% and 
Burlington joint 4s and Union Pacific 1st and ref. 4s each 1 
pont. 

In addition to the above the active list includes Atchison, 
Roek Island, Northern Pacific, Missouri Pacific, St. Louis 
& San Francisco, U. 8. Rubber and Steel bonds. 


United States Bonds.—Sales of Government bonds 
at the Board include $1,000 3s coup. at 9914, Liberty Loan 
3%s at 98.48 to 98.70, Liberty Loan conv. 4s at 96.80 to 
97.92 and Liberty Loan 2d 4s at 96.08 to 96.70. For to- 
day’s prices for all the different issues and for week’s range 
see third page following. 

Railroad and Miscellaneous Stocks.—From the limited 
volume of business aggregating less than 500,000 shares on 
Monday the transactions in this department dwindled day 
by day until on Thursday only 375,000 shares were traded 
in. The influences noted above very naturally depressed 
the market so that of a list of 15 relatively active railway 
issues only one has advanced. Declines are, however, 
generally fractional. Among exceptional features Canadian 
Pacific is conspicuous for an advance of 3% points, a part 
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of which it retains. This is the only active stock in this 
group which shows a net gain for the week. Balt. & Ohio 
has covered a range of 3% points with a net loss of 14.- 
Union Pacific’s range is 314; net loss 2. 

Miscellaneous stocks have been much more irregular- 
Of a list of 22 most active issues 10 are higher, 11 are lower 
and 1 unchanged. 

The result of the week’s operations is a net gain of 5% 
points in the case of Mex. Petroleum. Texas Co.’s gain 
is 4%, Inter. Mer. Mar. pfd’s is 234 and others are from 
2 to 3 points higher. On the other hand General Motors 
has declined 434 points, General Electric 34% and U. 8. 
Steel 334. 

For daily volume of business see page 287. 

The following sales have occurred this week of shares not. 
represented in our detailed list on the pages which follow: 













































STOCKS. Sales Range for Week. Range for Year 1917. 
Week ending Jan. 18. | for 
Week Lowest. | Highest. Lowest. | Highest. 
rT .\Shares| $ per share. | $ per share. per share.\$ per share. 
Am Sumatra Tob, ott 100 100, 88 Jan 16) 88 Jani 9% June 
Amer Telet & Cao.e- aoe 51 Jan 15) 51% Jan 15) 57% 66 Mar 
aes 1 56 Jan 15 56 Jan 15) 52% Nov) 78% Jan 
Atlanta Birm & Xt . 8% Jan 17) 8% Jan 12) 8% 17% Apr 
< 122)101 Jan 17/101 Jan 17) 98 7 
Datoniina a Mainkae.~ ines 1 Jani5} 1 Janl 
Brown Shoe, pref_- 1 95 Jani17|\95 #$=Jan 
Brunswick Terminal_ 100 1 64 Jan 12; 64 Jan 
Calif Pack Corp__no par| 1, 38 Jani5\ 39 Jan 
Calumet & Arizona_..10) 1 63% Jan 16) 6344 Jan 
Case (J I), pref_.__- 1 250 76 Jani15,|78 Jan 
Central Foundry___.100} 100! 3314 Jan 12) 3314 Jan 
erred _....... 100 Jan 15| 44 Jan 
Cent & So Am Teleg. 100 104% Jan 17|104% Jan 
Chicago & Alton___.1 1 9% Jan 16, 9% Jan 
Ch 8t PM & Om__-_1060} 110) 70 Jan 14| 70 Jan 
Cluett, Peabodyé&Co.100 49 Jan 14; 50 Jan 
Cons Interstate Call_ -10 100; 10 Jan 15} 10 Jan 1} 
Continental Insur__ 150| 45 Jan 15/45 #£Jan 
Cuban-Am Sugar, pf. io 100; 95 Jan 14,95 #£=Jan 
Detroit Edison _____ 109 150} 98 Jan 1°} 98 Jan 1° 
Detroit United ____. 100 142) 90 Jan 14, 90 Jan 
Elk Horn Coal. 50; 200| 23 Jan 14) 22% Jan 
Fed M & Smelt, ‘pref_100| 200 28% Jan 14; 30 Jan 
Fisher Body pe ge no par 100; 28) Jan 15) 28 Jan 
General Chemical__.100| 203/175 Jan 17/175 Jan 
Preferred ____.___ 100 50104 Jan 18/104 Jan 
General Cigar, Inc_.100| 200| 35 Jan 1%| 35 Jan 
General Electric rights 1,000; 2% Jan 12} 2% Jan 
Hartman Corp’n__._100) 100) 44 Jan 12; 44 Jan 
Hask & Bark C__no par 700| 34 Jan 14} 35% Jan 
Int Harv N J, pref__100, 200108 Jan 14/108 Jan 
Int Harvester Corp._100) 300) Jan 1%} 65 Jan 
Kayser (Jutius)& Co_100 50|1100 Jan 14/100 Jan 
Kelsey Wheel, Inc__100;) 500| 28 Jan 146 29 Jan 
Kings Co Elec L & P_100 35} 92 Jan 14/95 Jan 
a & Myers._..100| 200/170 Jan 16/171% Jan 
WONUNE i cicac' cds. 100' 400)101% Jan 15/102 Jan 
Lorillard tg Sear 109 260/175 Jan 16175 Jan 
Preferred _ .100,} 200' 98 Jan1% 99 Jan 
Manhattan(Elev) Ry. 100 25, 9% Jan 12) 99% Jan 
National Aeme _____- 50| 1,300| 27% Jan 12] 29% Jan 
Nat Rys of Mex 2d pf100| 1,109 6% Jan 18) 734 Jan 
N O Tex & Mex vt ¢_100 100,19 Jan 15) 19 Jan 15 
Ohio Fuel Supply____25| 1,900) 434% Jan 15) 44% Jan 
Owens Bottle-Mach_.2%| 100 Jan 17; 60 Jan 
Pan-Am Pet & T, nf_.199| 400| 87 Jan 16 88 Jan 
Pettibone-Muliiken..100| 459) 290% Jan 1°| 30 Jan 
Piere-Ar-ow Mot.nov7| 200 34 Jan 14 34 Jan 
Preferred .._.--. -100| 509 89% Jan 14) 91 Jan 
Pittsburgh Steel pref.10¢ 200) 90% Jan 1°) 91 Jan 
St L-San Fr pref A_.107) 499 2% Jan 1*| 26% Jan 15) 
Savage Arms Corp..109 190) 55 Jan 14) 55 Jan 
Sn Porto Rico Sugar_100 10160 Jani4)1f0 Jan 
Stutz Motor Car_no par| 100 39% Jan 1° 39% Jan 
Tide Water Oi! __..10° 221/178 Jan 18/1784 Jan 
Tnderwond, pref____100 20/108% Jan 19\108% Tan 
United Drug ___...- 10° 109| 6944 Jan 12) 69% Jan 
First vreferre?._._ 5 199% 47 Jan 18) 47 Jan 
Wells, Fargo Express 100 500) 81 Jan 12) 832% Jan If 
Western Pacific. .___ 107, 1,000 14 Jan 14) 14% Jan 
Preferred _...._.- 100' 1.800' 49% Jan 12) 52% Jan 





Outside Market.— Business was very quiet in the “‘eurb”’ 
market this week with no definite trend to values. Price 
changes for the most part were insignificant. Motor and 
oil stocks shared in the limited activity, with the latter the 
most prominent as the week closes. Houston Oil com. sur- 
passed its previous high record, advancing some 9 points to 
5314 and reacting finally to 4834. Queen Oil, traded in for 
the first time, recorded transactions of some 500,000 shares 
up from 50c. to 86e. and down to 78e. Cosden & Co. com., 
after an advance of about half a point to 8, dropped to 6% 
and ends the week at 634. Midwest Oil com. opened at 
1.12 and moved down to 1.03, closing to-day at 1.06. Mid- 
west Refining weakened from 109 to 103, the final figure 
to-dav being 104%. Of the Standard Oil issues,Standard 
Oil of N. J. gained 15 points to 545, and Standard Oil of 
N. Y. 17 points to 272. The former reacted to 535 and the 
latter to 270. Chevrolet Motor was erratic, selling at its 
lowest for the week to-day at 105, down some 8 points from 
last Friday’s closing. The close was at 108. United Motors 
lost 2 points to 201% and sold finally at 205<. Submarine 
Boat sold up fractionally to 14, then down to 13. Mining 
stocks were auiet and featureless. Fair activity in bonds 
was accounted for by the trading in the Amer. Tel. & Tel. 
and Westinghouse l-year 6% notes, the latter for the first 
time, up from 98% to 98% and back to 9834. Amer. Tel. a 
Tel. notes from 991% eased off to 99, recovering finally to 
991%. Russian Govt. 6%s dropped from 5134 to 46 and 
finished to-day at 48. 


A complete record of “curb’’ market transactions for the 


week will be found on page 288. 
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ER P. 
@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range for Year 1917. Range for Previous 
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56%, 57 561g 561g] 557s 56 5612 56le} 57 57 | *56 58 1,000} Do Ist pref stk trctts.100| 49 Dec 12| 741gJan 18]/| 65 Dec} 93 Jan 
205g 2053) *20 21 19%, 2014] *1912 21 a) | 31° 1,700} Do 24 pref stk tr ctfs.100| 13 Nov 3) 40 Jan 20]| 32 -Dec| 60% June 
821g 83%) 821g 85 82, 84 84 87 8512 89 86%, 9114/136,800| Mexican Petroleum... 67 Dee 17| 1061¢Jan 10|| 885g June} 1295, Jan 
Ses Ndkoel cae tio: oe an a Oe 881g 8812] 88 88 1,400} Do pref............. 84% Nov15|} 97%June 8|| 8QigJune| 1055 Jap 
311g 31lg] 3012 31 29%, 3014] 3012 31 31 31%) 3114 3114] 2,400) Miami Copper___....._._._ 25 Nov 5) 4314 Apr 30|| 33 Aug) 40% Nov 
4512 461g) 45 46 4414 45 445g 46 45 4614) 743%, 4 21,800) Midvale Steel & Ordnance..50| 391!2Deec 20} 67igJume 7||}_....-..- won ooe- 
*67 6912! *67 6912) *68 71 691g 6912] 697% 69%) 68 69 400} Montana eower MASS OE 100 | 758%, Dec 14| 10914 Jan 25/| 6814 Mar} 114% Dee 

*____ 10014) *98 10014) 1001g 1001s] *97 _---| *99 _._.]| *98 ____ 100: 6 PON oc 100 | 95:2De3 18} 117g Mar28}/ 109 Jan| 11714 Nov 
RSE ae | es SR Sa eee 93 «8693 200} Nattonal Biocate RS. -100| 7973 Nov19} 1221gJan 5|| 118 Sep] 1311g Oct 

Cian Dee 50) 23 se ee ee 2 ee BOR. ta 400 ROLE HES OS 00 Dec 17} 127 Jan 5|| 124 June] 1295 
15le 1512) *1514 161g; 1512 1512} 15le 15!2e} 16 16 155g 16 900) Nat Conduit & Cable No par| 1312Dee 26} 39 Junel4||___....._|--------- 
40 4019} 40 4053 3914 41 41lg 4153) 40 42 41 414) 5,900) Nat Eoam’g & Stamp’g...100| 24 Feb 3] , 46% Oct 2j| 19% Apr] S6lg 

*94 100 | *94 100 | *94 98 | *94 98 | *92 98 | *93 99 | _____- Do pref.............100| 90'2May 9] 998,July12|| 901g Dec} 100 Nov 
*44 45 | #44 45 43102 44 | #43 45 | *43%, 46 4419 441s 300} National Lead_.._.._.... 100 | 37% Dec 20! 63144 Mar23|| 57 Dec| 7453 Sep 
*99 105 | *99 105 | *9814 103 | *99 103 | *99 103 | *99 103 j -_---- Do pref_............109| 99 Dec 5| 114 Jan 4|| Lille Dec) L17ig Oct 
#1814 185s} 181, 184} 18 181g] 18lg 184] 18!g 18%] 181g 181g} 2,600) Nevada Consol Copprr..... 5| 16 Nov 5! 26% Juneil 15 Jan) 341g Nov 
1171g 11919} 12014 12014/*117 120%) 120 120 | 120 120 |*117 1204 600} New York Air Brake.___- 100} 98 Nov 1] 156 Mar2!|| 118 July) 186 Nov 
*44 45 *44 45 *44 45 *44 45 *43 45 | *43 . ee Pee North American Co__.... 00 39 Dec 27| 72% Mar2t 65lg Apr| 75%, Dee 
373, 381g) 37%, 3814! 23512 36 36 37 357g 3712] 357 37 | 18,100) Oblo Cities Gas (The)... 25 | 31%: Oct 10] 143% Apr 1%|| 75 Oct} 124% Deo 
*419 5le| *4lg 5ile 47g, 47g| *45g 47 4%, 4%) 415 419 300} Ontario Silver Mining._..100 35g Nov 8| 74 Sept21 5% Nov| 11% Jap 
#2310 25lo, *23le 25 , #2312 25 231g 231g, *221g 2214, *22lo 25 100} Pacific Mall....... ..... 6| 18 Feb 3] 30t2Jume27|| 11% Jan| 31 Aug 
#43. 45 | #43 4410, 417% 42 | *4215 44 42 43%) 423, 44 1,000] People’s G L & G (Ch'c)..100| 35 Dec 20] 1064 Jan 18|| 1001gMay| 118 Oct 
2612 2612) 27 2714! 26le 2610] *26 27 | *25 27 | *251e §27 500 Remesaemte Co Cet... 5s 2412Dec 12; 42 Jan 4!| 38 June| 48 Deo 
---- 46 | 743 46 42 444) 44 44 4512 46 453g %45%3! 2,000 hs ~~ Nin a....100| 37'!2Dec 20) 541, Sept26)|_.___ icdcelewcel ees 
*76l2 80 | *76l2 80 | *77 80 80 80 81 8214) *80 2 600 SS REBT ..-100| 74 Decl2} 90 Ang 16//_...... 2 on ace ee 
*6012 6112) *60l2 6112, *59 61 60%, 61 6112 62 | *60 | + 6112 500 ounied Steel Car........ 100} 49 Dec 14) 83%, Jan 26)| 4212 July Nov 
*94 96 | *93 96 | #93 96 95 95 | *94 98 | *94 * 98 1 ee 00 | 290 Nov 5/z107 Jan 31|/| 97 July} 108 Nov 
*99 109 | *99 109 | #99 109 | *99 109 | *99 109 | *99 109 | _____- Public Serv Corp of NJ...100| 99 Dee 22! 131 Jan 6]| 114 Jan| 137 Sep 
109 109 | 108!2 10912) 10612 107 | 107% 108 | 110 112 | 110 110 1,700, Pullman Company. .....160| 10614 Dec 20 1671gJan 26), 159% May 177 Sep 
49 4919 48% 49 48!o 4812} 485g 51%) 50 51%! 4912 50 | 10,200! Ratlway Steel Spring ___- 100| 36% Nov 5 58 Junell|! 32 Apr 61% Nov 
*90 48696 | 96 96 | *88 98 | *91 98 | *91 98 | *91 98 100} Do pref.._._. _..190| 8812 Dec 20; 101 Jan 22]; 95% Mar; 10314 Nov 
225g 22%! 2Zig 22%! 22% 22%| 22% 2314! 2Big 2353: 22% 231s) 6,300| Ray Consolidated Covper..10| 191g Nov 7| 324 Apr 3]; 20 June} 37 Nov 
7512 77 7414 7614! 27253 735s| 73% 74%| 7333 76%4| 7 75 | .26,800) Republic [ron & Steel pe 500 60 Feb 1] 94i2June 7/} 42 June| 93 Nov 
*94 «95 95 95 | *94 96 | *94 96 | 95 958i 95 9514 500} Do  opref _. _. .100| 89 Dec 20) 105% May265)} 101 Dee! 117 Nov 
74 744) 741g 74%) 74 Tate 747% 75le! 75 75 7414 7414; 4,400) Royal Duteh Go etfs dep... | 59 May 9| 7314 Nov20|/_.____.__|-..-- ---- 
*8 9 *8 Sle 8 Tig Tiel *7lg Ole] *7lg 9 200; Saxon Motor Car Gev--- 198 4% Nov 7| 68 Jan 4/| 63% Dec| 84% Sep 

*147 14934! 14612 14619] 144 14tte *144 14719, 145 145g! 145 145 900| Sears, Roebuck & Co__... 12312 Dec 20) 23814 Jan 22|| 1684 Mar| 233 Nov 
1673 1673! *15% 17 1553 15531 *15 17 | *16 17 | *16%4 17 200| Shattuck Ariz Copper... _- "0 15 Dee 20| 29% Mar 9|| 22 Dec! 40% Feb 
30!2 31 30's 31 29%, 30%3| 3053 32 3lig 34 32 3312) 16,700) Sinclair Oli & _..No par| 254 Dec 20} 59% Mar29}|/_........ --- scc- 
ew teow: 60) SS oo es er a 40. 40 | *38 41 300) Slose-Sheffield Steel & iron 100} 3312 Nov 7| 74% Mar30|| 37 July| 93% Nov 
491, 50 47 497%| 4612 48 48 49 46 4814) 4614 47 | 22,600 Srasebaber Corp (The)...100| 3353 Nov 8| 110'gJan 17|| 1001s Dec| 167 Jan 
*91 98 | *9lle 98 | *91ll2 98 | *9112 97 | *91 97 | *91 97 | _____- pret. _-..-100| 85 Nov22| 108% Jan 20)| 108% Sep} 14 
37 37 | *36 37 | 234lo 3412] 35 3512) 3412 351g| 3412 3412) 1,600 Fi Steel Corp’n....100| 301% Nov 8| 51% June27|| _... ....| --.. ---- 
*93 9812 *93 Q98!2) #93 9812] *93 Q8ie] *93 9812) *93 Sle} ______ TO We Wa: cocend 100] 96 ,Dec 18] 102!2 July25}| .... ....| ---- ---- 
131g 13%| 13% 1312) 12% 13%4] 13% 13%] 13% 1312! 13 13 2,400| Tenn Copp & C tretts.No par| 11° Nov 9| 191gJune20 53, 191g Deo 
139 140 | 139 14212] 13714 14012] 14012 144 | 14212 146 | 142 146 | 25,700) Texas Company (The)_. .100| 114% Dec 20| 243 Jam 10|| 17714 June) 241g Nov 
50'g 51%) 50% 5134) 50!g 50%! 50144 51l2] 50 51 50%, 52%! 15,425| Tobacco Products Corp. .100| 4212 Dec 13 Aug 21 Bly 59%, Dee 
*83 90 | *82 90 | *82 90 | *84 90 | ____ ___.! *89% 95 | __.__- Do pref_. _...100| 286 Dee 17| 105 Mari2|| 99 July| 10019 Mar 
*90 103 | *92 103 | *92 103 | *90 103 | *94i2 103 | *95 103 | ___-.-| Underwood Typewrit-r. .100| 783 Deo 14) 107 Aug20|| 86 Jan| 110 Oct 
*65 6812] *64 75 | *61 6512) *62 73 | *62 73 | *65 £73 | __-__- Union Bag & Paper(new).100| 59% Dec 27/ 112 Jan 22|| 8712 Oct] 129 Nov 
*37 38 37 37%) *36 37 | *3614 36%! *361, 38 3712 3712 400! United Alloy Steel.....Nopar| 341!2Dec 20| 49% June 2//........-|- << =e onen 
9210 931g| 92 942} 92 93 93 9412] 9212 9414) 92%, 94 5,800) Wnited Cigar Stores__....100| 8112 Nov 5| 127% Augi4i| 69 Feb) 105% Aug 

*10112 110 |*101 110 |*101 110 |*101!2 105 | *85 115 | *9814 115 | -..__- ee.) We oe .100| 9814 Dee 11} 120% Mari4|| 011'g Feb) 120 Aug 
118% 1187%| 118t2 11972) 117 117 | 11614 117 | 11612 11714] 117 11712} 1,700] United eas. BNA 100 |z105 Dee 20] 154% Jan 22|| 136g Jan} 169%¢ June 
*1llo 13 | *113, 1312} 11% 1134] *111g 1312] *1112 13 | *11 1312 100 SS cass 5 pee & rar, -100| 10 Nov 5| 24lgJune26)| 15'g Jan| 281g Nov 
*40 45's) *40 4734! #40 4734) *40 4734) *40 4734) #40 473%) ______ -.100| 42 Dee 26| 63 Jan 29|| 48t¢ Feb) 6712 Nov 
11614 117 | 115%, 11812; 115 11618] 117 117 | 116 118 | 115% 117 4,700 O 8 toduetriai “‘Aleohol....100| 981g Novi5| 171'2Junel3|| 941, 17012 Apr 
- 97 | *92 97 | #92 97 | #92 95 | #92 «95 | #92) «97 | _____- Do pref............100| 88 Nov 9} 106 Junel4/| 991g July; 114 Jan 

53 5lig 51%) 51 51 52 52 51 53 | *51 53 1,400) United States Rubber... .100| 45 Dec 12) 67 Augi4|| 47% Mar) 70% Deo 
oorls 98 9712 97!2' 295 95 95 95 95 95 95 95 900} Do tstpreferred......100| 91 Dec 20) 114%Jan 3)| 1061g Feb) 11514 Deo 

43 45!0f 44 44 4314 4312) 42% 4314) *43 44%) 43 431 700; U 3 Smeiting Ref & M._....50| 40 Dec20! 67%Jan 4 7 8112 Nov 
*435g 45 45. 45 435g 43%) *43l2 45 | *43 45 | *43 4473 ke SRE Sey ae 50| 43% Nov 9| 52%Jan 3/]| 60 June} 5312 June 
9112 93%s| 901g 927% 8853 90%} 90% 9153; 891g 92 887g 801,700) United States Steel. ._.__ 100| 79'2 Dec 20) 1365s May31\| 279% Mar] 1293, Nov 
108% 109 | 108% 10914! 108% 108!2| 108%, 109 | 109 109 | 109%, 10912} 3,900} Do _pref........-..-- 100 | 102% Dec 20} 121144 Jan 19|| 115 May| 123 Nov 
7912 80 78!2 8014; 78 79 78% 80'!2; 7S8l2 8214; 8012 81% 16.500, Utah Copper__......-...- 10| 7014 Dec 17| 118% May25 74% July| 130 Nov 
*12 #14 121g 1212) *11lg 12%} 12% 12%! 12 12 | *115g 1212 500} Utah Securities ¥ te ATES 100 91g Dec 20; 24% Jan 22/| 16% June Dee 
37%, 38 37 3812] *35144 38 | *36 37!2| 36% 37 | *3614 37 2.700) Virginia-Carolina Chem...100| 26 Nov 8| 46 Maey3il| 36 A 51 Jan 

#100 110 |*100 110 997% 100 98 99 | *95 100 | *95 100 400, Do pref.............100| 97 Dec 24) 112%Jan 26]; 108 A 11412 Deo 
*52le 55 52:@ 52!e} 5lle 5112] 51ly 51%] *51 64 | *51 8 55 4 300, Virginia [ron G & GC... __- 100| 46 Feb 3) 77 Mar30}; 41 July) 72% Nov 
*87 89 8812 88%) 88 8812) 87 87's) 87 88 883g 8912} 2,900) Western Union Telegranph.100 | 276 Dec 20; 99%Jan 19]; 87 Mar! 105!2 Oct 
39%g 39%| 39%, 4012) 39% 397s) 391, 4014) 3812 39%) 387% 3914] 7,200) Westinghouse Elec & Mtg..50| 33% Dec 17| 56 May28)|| 51% Dec} 715 Mar 
*55 65 | *55 65 | *55 65 | *55 65 | *55 65 | *55 65 | -._._. | Do ist preferred_.....- 60 | 5214Dec 24) 70'gJan 4/| 70 Apr) 79 Mar 
39 39 | *37 40 38 38 | *37% 40 38 38 | *37% 40 300) White Motor. - .50| 83% Nov 2) 52tgJan 18/} 45 Dec! 59% Oct 
17 1758] 161g 1753! 15l¢ 1612] 16% 17 16% 174) 1612 17 | 87,700. Willye-Overiand (The)....-25| 15 Nov 8 Jan 34 Decjn325 June 
78 78 | *76% 78 76% 76%) *7644 .---| 77 77 | *76 78% 300. Do pret sub rects fullpd 100 | 69 Novi6/ 100 Marl0|| 94 Dec] 117 June 
48144 4814] 48 48 | *43 50 | *43 4814 50%| *4912 51 3,600; Wilson & Co, tne, ¥ 69.- 1001 @: Mer 8 O64 BarOOlinn..c cccelewec> ocve 

114 120 |*114 116 |*110 115 |*110 115 | 114 114 |*112 116 100} Woolworth (F W)_...-... 108 99% Dee 12; 151 Jan 22)| 118 Jan) 141% Oct 

#113le ___.|*1131g ___.|*1131¢ _-.-|*1131g _-.-|*114 121 |*114 121 | -.-._. pref_ 113 Dee 18} 1261g Jan 17|| 123 June) 126 Nov 
$3314, 35 | *33 35 | *33 35 | *33 35 | *33%4 35 35 35 200 i A ee 231g Feb 9| 37% Junel6|| 25 July| 36% Sep 

ey i et we ie ie Se ee | hell ee Po ees pref Avtco...... 100 88 Nov27| 974 Junell 95 July! 100 Sep 

*58 6012! *57le 6012! *571e 61 | *58 62 | *57l2 61 59 ~=-59 100! Do pref By te......100!' 50 May 9) 63 Juneis8!! 52 July) 66!2 Sep 

* Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rights. a Ex-div. and rights. > Par $10 per share. Par $100 per share: 


0 Certificates of deposit. 


z Ex-dividend. 








282 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


E ’ for interest and defaulted bonds. 
In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—**and interest’ —except 
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ni ee Eommos |f2| fc | seote |B ee 

ort? canon | H| Friday feck: ending Jan. 18. es ae — 
M+ "yeok ending Jan.18 | =~| Jn. 16. Oe walt. a. Tera 
et Grook Br ist 4a-7-1980|4 - 3 Fee ae ke eh a” “ee 

She ee: seers -D 98.52 Sale 98.48 98.71 BoA Ow inoms ee 6212 S2lel 71 Oct 17\.2.|| 71 Bite 

U 8 4s converted trom ‘i ot oo a7|-- --| 96.80 Sale eee 97-93 jorier oy TT gy al en “sels 8 All ial -se> mee 
§ 40 24 Liboriy Loan... 1942|M- Mein O7le| 96% Nov'iT Ouse & Alton BR rel g Be-21940|A -0| ~222 54%| 58% Oet “17/22. 35 63l2 

pieces ees aioe a aie eae 
& 2s consol coupon -....41930/9- 2) O0ls 5. - ee eae ia aan ieee nin 2 

Hoe oon-e-2-e eee - WA 88. sca Be gt Illinois Div 3}4s-..--..-- eer sl gan ae tba en “18|----|| $3. 9T%e 
§ 3s coupons ----..----. ~ Fl] 104% 10512 Illinois Div 46_.......... * --| 99'2¢ Jan °18|--_.|| 965, 2 
@ 4s reginered ae - i Fl 10414 10512|104 staking fand 5s-1919 rah oon “=7"] 98tc Sept’i7|..._|| 98 99% 

ae ~ F 96 -—<—- p —oateenige? 

o Canal 10-30-yr 3-£1986|2 me Pray o> Fay Great North 99 
Sprosnaer sme: 5 toa 7 84 1024 || Nebraska Extension 4a..-1927|@-N o85is ----| 98° Juiyi8}---| not oe. 
O & Paname Cans! 30g-.--1961/Q-24) 80 ----| 0 15 Registered.........-- thie | ~~ B3ia| i “Bi 87% 
© 8 Philippine Island 4_ 1914-3 gr Manaithen wetiicndi soeery. S| ah%c “SO te Gen a 3012 35 

& E lil ref & imp 48 g-.1955/J - 23 2912] 291g Nov’l7 2712 35 

Foreign Gov eee ae Sale & Tr Co ctis of dep_-|--. --| 23 20 Dee "1 97 10712 
Amer Foreign secur 53--.-. 1919 A-O| 89% Sale 1st consol gold 66........ 1934/4-0) 9 R41 | 87 June’l7 80% 90 
on a ag Ae alle ager Sy i i ‘ conadd a0 $0... -SS67/M 9) ~<-- TO oe Gees 75 «90 
(City of) eve 00-1919 - 85% Sale as Ott ANF pd ange Va -- pnb 3° 76 Suly’17 76 90 

Chinese (Hukuang Ry) eo So aie oney ist coal $..i942|* -A| “Si -- * Mar] “32° “Gi~ 

Ouba—External dept Se of 1904-|M- 8} 90 92 ad C Ry ist Se..-1936|3- J| 8 25 | 32 58% 52 7Bl2 
Bxter dt Se of '14 sor 4.-- elo al és _ 88 Great West lst As.- 1950 oo . ro | 95 Deol? 947. 11535 

ar ahah eee a Retantig gad Og---- AUT 3| ~~ 902/008 Ape Enea 

-O Sale Refunding 4s Series C.... ~ se "72°| 70 Novi6 wwwn -2-- 
Do do 1931|4 Sale Louisv ist gu 49...1956|3 - J|*---- 96'2 Jan '17|---- 
Somers Roped 6! came tien tend © - Alt 9114 Sale Sou 50-yr oor ae ~ nee] 97% Deo *1 sich odhiacte 
“halaue te 3 - SS 914 Pry East ist 4 o..-106 : oe” al 
Do do “German fe -< * 74) . Sy oy vty €1989|J - J) ---- 78 Hu 16) ---- -- ome 
Sterling ioan 4s... -.....1931)5 - JS 85's Sale _ ~=-€1989|Q- J] -=-= -=-. Ton 78 “Th” “06% 

Merecilios (City of 3-7r0s.-1919M-M) 83's Sale Permanent 44_---------cloas|3 -D| 76 i'l 7s 63, oat 

Moxico—Exter loaa é 68 of 1899/0- Jit 40° 45 rot coay Ser 6 $a.--a2014 Pi) 70 errte| Tie Aue t7|----Il rote ‘a : 
Gold debt is of 1904..._. -O| “84/2 Sale 1 gold 3443 Ser B___ ¢ ee eaten %g| 8412 Jan °18 0514 

Paris, City of, 5-year 63_---1921|4 - 1 Series C___e1989|J - J| ---- '17\---.|| 74 94%. 

Tokyo City —3e loan of 1912... ./M- Sif 70's 76 Gcommure ta... t900l) - 3 7a Bale | 73 wanl ial Soe teen 

Y Seay Sle tae ibtaied 4] 98s Gale eeratnee $n -- 100? <O  isis 3] 90% One 44 os 99% 103% 
8-year notes..... « M-M| 9353 dale Sup Div g 56... f 8lig 94 | 94 Nov’l7|---- 

+ G-year 554% notes..... 1921 F-A!| 997% Sale Mo Riv Div 5s._.1926\J - 3 lg 98 | 98 98 9612 104! 
Goaveriidle 544% notes-1919|F- Al 98% Sale | 98% 90%) 497]| O5%4 101% || Cale & Mo fw Div 5a. -- 1921|3 - J| 96's Dec '17|----|| 771g 95% 
Coavertible 544 % notes_1919|F - - _—— PAA Let 48.1919\3 - J “7 ons BA Oct ar 100 105 

a7 prices on the baste af \S5t0 Div 1st 6 £60-.-192015 - 3, O76 108 | tOnte Soot itl zw litowe toate 
Fargo & Sou assum g 66_..1924|3 - J 961g 10034) 100% July’17)----||1001g 10114 
w Y Olty—1'¢0 Corp stock 1960|"- 8 90" 100. 90 Wis & Minn Div ¢ s6...21921|3 ~ 3| 93% 101 (100% Deo 16|----l|-. | 
te stock....1 m-S 21 2)| 97%, 106 « g 58-... 3-35 1g ----|107 Dee “War” ioit 
448 Corpora Tonk 2 71905|3 -D| 96's Sale r & No tet ont 4343.21984(3 “Dl 81% “83"| 81u  “s14| 2] BB Bs” 
ES ep cer  .1963\M- 8| 9512 96%, 86 7 > 02 mg ey hs =| Bl 88% ..-.| 86 Nov’l7|----|| 86 ont 
--" 1959|\M-N| 8612 87 2 Ohic & Nor West Ex 4s eee ates r-A ----| 3612 Oct ‘17|----|| 8612 2 
£2 Corporate ok:—---tasaiM- | S03 Siu) $3 Jen); $2 aa General gokd 8345.------1987)M-M| 70% “725 71% Jan "18|----|| 70 80% 
WEES 1957 _ 4 -s-s-ee o F i aac at eal 4 ate oe 
4% Corporate wook tig -100|M-N| 346 80 | 8 i ara ns nas-nn twa) SA Sale| 3a a | 18) Foie “Baie 
Wow 4340---~-..- ------ 1987 M-N) 95i2 9612 Stamped 46__-_-- ------1987|M-N| 85 212/101 Jan '18|----||1011g 118 
% ~-~1957 77 831 5a ped 1987|M- 9912 10212 47 10414 111 
334 % Corporate stork...1954|M-N) 77 832} Sinking fund 68. is7o-1oco|as0| 104°... oo ap pH ian mea 

NY dtate—4s_.....-..... : a Tee 99 Registered... .__. 1879-1929|A -O| -~~~ 100 |104  Sept’17|----|| 971g 105%: 
Canal improvement 4s... 1961 3| #96 97% fund 6s.....1879-1929|A-0} 92's 10312 Aor °16|--.-||___. ____ 
Canal Improvement 49... 1962/5 - ; yeti wo ie -~-"" 1879-1929|A-0| 92's ---- OS's al “272 ])"Oaig 102% 
Canal improvement 40 ..1980)J - 4) ---- <<. Debenture 56......--..- 1921/A-0} 95% 103 bat 
Canal improvement 4}45. 1964 oe | Seaayies 1 A Registered... ......_. 1921|A-O 314 97%) 94l2 Nov’17|----|| 9412 103% 
es coy te ge M- $| 105 ----|104's Jan (18 Sinking fund deb 5s__..__ 1933)08- So setinen sea ie 

way has as i 2 Registered. ...__._____ 1 x g Se Sir ee o 

Highway [iprov’t 449. _1965|™- ; mest i Des PlainesV al ist gu 41431947\M- 8} 76% ---- +h rag illiiom, iiai, 
Virginia funded debt 2-39... 1991/5 - 3) ---- Elk & MoV bet A-@| 10112 -.../10 aes 88° 88 

deferred Browa Bros ctfs-..|-- --| ---- B&aNw ist 3448_1941 3 a J 52 88'2) 88 Jan ---- Seat 
---1O81/3 = J] mann wwnnlan ie ~ nnn 107 

Rallroad. - 3} 56 58 S & Wout ist ¢ Ge. 1921 |= 8| 100% ---- 1O7%s Deo 'I7l-2-l| Bit 100 

4nn Arbo- lst g 4_....... 81995)/9 O| 8312 Sale & imp 6 f gold 56...1929|F - A, 92'2 ---- B ib Pert gt 

Atoh Top & 9 Fe gen g 48... .1995)4 o| 33 land Div ist g46...1925\M- S| 992 ---- 2 Oe seam cee 

ov nad ee Po ““2alo05| Now| 7242 “79%9| 7 7 Mich Div ist gold 6e_-1924|J - 3} 92 -=-- “S65 Sept'lT 84 94% 
Apegistored nn 2-22781905| Now| -o-- -ne Sew ie eer; Fi 93 ' 105%) 98 Cer “17 98 108% 
Stainped ..._-_ ----~" 81995 gh HS ee a tOe i a — 
Sour te isave of 19i0----1900|8 | ---~ 87 general gold 4e...1983|3- J) 75 70) 70 78 B5ta 87 

Bast Onin Diy ist g 4a_--1928/m- 8) Sil -= unding gold 4s---"---1934|A-O) 65 Sale| 65 | 66 O° 

Rocky Mta Div lst ts_.. — 3} 78 debenture 58. _-__1932|3 - 3) 61 97% Oct °17 97% 98% 
Trans pap ly pb Pred a m- 8| 81% 8512 Coll trust Series P 4s__._- 1918/M- N OO nn) Fes One 58 as 
G Poltres& Po Vargo. 1b42/M- $| 50% 100 Re & N-—lot « $0._1994|A-0 00 | 7g sume'it|-<--!| org Tie 

At! Coast L Let gold 48 --=bi0eS ig Rt 81% & NW let gu5e.71921.A-0 “557 100 con aa aal ioe 
aie ale teh cid iat Ml 98'0 «27 Choe Okie & G gens Sa..01919)) - J) *90 | ---- 7% Suty'15)----||-——~ ——— 
Bruns & W ist gu gold 49_193s|3 - : Consol gold 5s... ..... A-Q| ---- sal. 

La N coll gold tenn o1p52|M-N| 70% Sak @k Oem t is assert e-Al sor 12 |so2 “toa |S i102 118% 

co) > dette nat ad . 1 

wees SF set anis Ge.....18801-O) 18eh --—— Teduoed to 8364. _1930|3 “Dl ar “G07| 90% Gee “L7] 21] bone 103" 
ist gold Se... ... wana-= m- . 1 
Sil Sp Oca. G gu g do.---191815 - 3) 98's 99 Debenture ar oe 100% ---<}48L June'i7|----]111 | 118% 
Galt & Ohio prior 348... . io. 7 wh aaa lst és... 3-3 10014 o<-- 4 teen ~~""|lid07 104 
senccncece — “772 Sale 8 City ist g 6e____1919|A-O} 100s 103 ak 
ay gupmemanh tiessla. 3 “== Short L 1st 5e¢_91930|M- 8) 8412 ----|105'8 Nov 16)----||---.. - -5 
s0-yr cov 4348-77277. 1983] | 78. 8 82%| 24l| 7315 10ils || Onto T H & Bortant let 5a. 1980 “ae| 103% 104 [10312 “to3%e|~"il|io4__ 108 
fund & gen be Brice A1995|J'-D| 80% Sale a co ee ee as om 6 s..0188319 “Ma! G5 66 | Sb 66 | ll Ot 97 
Pitts June ein akicetee cs Séig “Soie is _ > ate cm o's Om Ned 36 oe tika-- tee - §| ---- ----| 90 May*l7}----|| 90 * 
PJone & M Div let g 3 se P 75 | 74 Deo'l7|----| 71% 40... .----1980|5 - 3| ---- ----leene -25---]---- "367 “Go 
PLE& W Va Sys ref 4s__ 1941 M-N -——-= 8445 85 Jan 18 RE 94g lst & proms whe sce i iy J ian alle: iuida vO -—-- = 
Jouthw Div ist gold 349 1925|) - 3] ---- 100 Apr ‘17|.-..||100 100 sy EEN ci. 9041/88-Wl ---- ---- 25 = July’15) ----||-..- —- 
Cent Ohio R ist og 44s. . 1930 M- Bio“ge> 100 J ‘a7i.... 993g Cin D& wise, anu 1923 Raat: 88 Marl SE ee 36 
Lor & W oon ist q 5s... 1933|A - 0 2 oe C Find & Ft W ist gu dag. fy Essen peer 96 Jan *17|---- i 
Sebtragirie me) 8) wi ---/wtda't wii | Beemimmanegiat Fi] Saal 
Ohio River st @ Ge... i 9 80 | 88% Deo ‘17|_--- ‘ 4 ~1931|3 - J 2 100%, 101 
Genera! gold 5s....... 1937|A-O| 7 107 Feb "17|..../|107 107 20-year deb 4348... .__.. 3-D| 70 80 |101 Feb ‘17\---- - 
. A -@| 100!2 .... é General 5s Series B______ 1993 lg 814) 83% Mar*l7|----|| 83% 87 
eattaio Ra Peon g'Se.---1037|M- 8| 80% 9312] 90's Oct “17|----|| 90 oats Gin W&M Di tote da--1001|8 - 3| $54 63%] 70" Bob “t7|-- 79, 8h 
vonsol 4¥46...... ..... 1957/"- “ 2. MCI oh cae canoe 4s..1990|M-™| 60 63 | 65 . 73g 7312 
All & West Ist g 4egu_...1998|A-@) 70 -.-. ig HE inalalgearaet St L Div Ist coll tr g 46. . ~'s| 66% -..-| 73% June’17|---- 2 
ines & Mad 16h ov 6 $0.-006813 - 2) ~ a ono eee Pee ig ---"|)---- -o-> Fel canara ele. Fl age ol et poet Peg 
"Son lint Oar tipaals -0 0ig 107 |104" Now'17|-~--|lidsim 08's O18tL& Cconsel de... 1920\m-N| 100% ‘3712| 87" Dee “I7|.c2| 4" 88 
J int @ 60... . 77 . ‘17|----|| 97 105% porte eB} coce 9 ame 

Canada Su cow gu A le-. 1903 oS". ote pS ee pv} 92 let gold de... piteet> Sah wa. = ---| 88!2 May’15|---- seer tear 

Oar Clinch & Onto ist %~yr be"3s|3 -D| -.-- 100 Nov’l7|_---||100 110 Reaisteres - - - . - . - - 58S - 3] 88's ---~/000 0 dan ° 17 ----ohee ta 

"Gonna gold ne on—-r BAR| WL 8514 “GAG! 90 80 '|"""5 By 108 |] Om ACh com inte Ba--toas|9 - 9 8 -—-- tors Aug “17|--°- 00 

mm ~ 9am = *17|..--|| 738 78 - Gite cese core||nere one- 

Ghats Div pur moder g 4s 1901 2-D) ---- 7 ue Meri? ----||103 103 yb kgs he Binge. power foie on zal-=--Il-zen ~zze 

Mac & Nor Div ist g 5e..1946|\J - J| 872 ioite 97% June'17|__..|| 97% O Ind & W ist pret 5 < A-0| 4512 50 511g Jan "18 PR - 301s 

sede ser gin 3] Ha a8, POee ee at] ——|umes Met | Perma Ra in oes tala 0) “153 date Deo 171-3 He ae 
ee 4 “17|...-|| 90 97g }} Imeome 46... ~s-e-0 8 

Oen BR a B of Ga col g ba.-1937|m-N| S4%s Ft 128 a “"31l,00 120's |] Cleve Short L let gu 4340.2 1961 ; 5 ent Sale Tle 7g] 24i| 2% te 

ory“ —~ pamebopeet 1 As ; i02te tos “(102% 1024s] i|lton ee |] Ong Malate 108 ote 40. -_-1967 oS hia “eal aw bk 

mp gu Se. . ‘ ig 104 Sums We Sarees of C290» --}a> =] oe ky, 
Am Dock & Imp gu 5e__.1931|J - 3 i” ee ee ee Colorado & Sou ist « 4e....1930/F - A| $375 St) 84 69 | 39] 68% Biss 
Leh & Hud Riv gen gu g fe.'20|\3 - 3} 94 100 : Se ae eee ore Refund & Ext 45¢6__._.. 3-0} 95 98 | 96 Jan "18)|...-|| 95 
N Y & Loag Br gen g 4g. .1941|M- & "gee 00's Nov'l7}_._.|| 55 79% Ft W & Den C let g 68___1921 A-O a OP eee ee ee | eee 

Ones #0 fund & mapt éa-ieaels 3] 77 87 °| BL Aus-It|-.-2]| 60. 967 || Conn x Pas itive tet ose” 3 - 8| -.-- 86 | 94 Feb “16|----||722> I2=2 

Ones & O fund & 'mpt 6a. . 1039/3 - J A ad 1001s) 7|| 94% 108 || Cubs RR ist 50-year 5s g__ 1952 - oe abe 
padetated 0-222. 1eeelm-t| -2)- 7272|108's Jan --aail'95" oa” PSdorcis & Han let ca 8340.2000]3 =] x02 lozteliozi 102121 14||n0tte 107% 
Gsnoral gold 434s._----_1992 aS 2 Sel ws _* 36% 93 BE Tak OW 56 00... 008 ie - 21 “Sete 80 | 08 wri ee 

rubie 4\4s.-1930|F -A| 66 Gaie| 65:2 69 | 3 we a Term & Improve 48__--1923|M-N| 88 82/102! Feb 03|-22||--2- 
Bese ces cele aM ie || wisseesmedacuee S| 

8.222020 * ye alee 
Goal River Ry Int ga dacc1945I9 DI 64 .-..| Ste Now'lél-7 =I 




















Option sale. 
Due Oct. p Due Nov. ¢ Due Dec. 3 

. ay. g Due June, hk Due July. & Due Aug. o 

*No price Friday; latest this week. a Due Jan. d Due April. ¢ Due May 
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s 3 
BONDS Price Week's Range BONDS Price Week's 
N.Y. STOCK BX E : Friday Range or 33 Year N. Y. STOCK EXOHANGE Friday Range or Year 
‘eek ending Jan. 18. #3 Jan. 18. Last Sale 1917. Week ending Jan. 18. : Jan. 18. Last Sale 1917. 
Bta Ask) Low High| No.\\Low High Bid Ask' Low High| No.||\Low H 
Delaware & Hudson— Leh V Term Ry ist gu g 58..1941/A ©} 101% 112 |101% Deo °17|----||100's 114 

ist lien equip g 4348.....1922\3 - 3} 93 95%) 95%, Oct "17| ---|| 951, 101l4 |] Registered _............ 941/4 O| 100 106 {113 Mar’l7j----||113 113 

let & ref 4e............. M-N| 85 87 | 87 87 41} 85 991g Leb Vai Coal Co ist gu g 58.1933/5 - J} 9612 101 [100% Jan °18)----||102 106% 

90-year conv 56 ---1935|A-0} 88g Sale | 8812 89 11|| 8912 107 Registered _............ 1 3-4J s wacclhOS OGG 3Sfas~-<iacce wees 

41D & Susgq conv 3448....1946,A-O} 71 7412) 7412 Ttig 3|| 69 89% ist int reduced to 48_._.. 206319-- St Sls cccclewes © Sewedes ee Sass 

Benes & Saratoga ist 7¢..1921/M-N)| 100's ....|112’g Deo 16 -\|..-. ---- || Leh & N Y Ist guar g 48___.1945|M. $| .... --..| 87 Apr '17|----|| 87 90 
Oenv & R Gr ist cons g 45-1936 - J| 63 Sale | 60:2 119|| 62g 86 Registered ......._..__- eenie- GL... canes ae rene aN 

Gonsol gold 4448 _ ___.. 3-J3| Gilg 70 | 68 Jan 13/----|| 67 91 Long Isid ist cons gold 5¢._h1931/Q- J| 8812 105 | 94% Jan "18|----'|100 106 

tmyrovement gold 66._..1928|3 -D) _._.. 74 | 76 Jau "id|.-.--|| 721g 90 ist consol gold 48...._._ 1931;\Q- 3) 75% 

ist & refunding Se._.___. F-A| 50% Sale | 50's 50%) 3 47g 68 Wivwcidssds 9383/3 Di .... 

Bio Gr Junc ist gu g 5e_..1939|3 -O) .... 95 | 37 Aug’l7) ---||.... ..-- Ferry gold 4}4s......._. 1922)". 8} .... 

Bio Gr Sou ist gold 48_..1940/J - 3} .... -.-.| 614 Apr ‘11 ----|}.... .... ee ae eS 932\3 -D} .... 

SS GR Sa J - 3) ..-. --.-| 38 July’l7| ---|| 38 38 Unified gold 4e_.........1949/M- 8S) .... 

Bio Gr Vest ist gold 48.__1939|J - 3| 6412 67 | 6712 Jan ‘18)----|| G7ig 8412 Debenture gold 5e......- 1934/3 -D) .... 

Mtge & coll trust 46 4__ A-O| 52 58%) 55 55 1} 49 8 7Ale 20-year p m deb 58.__._ 1937)/M-N| .... 
es Moines Un Ry ist g 56.1917|M-M| .... ....| 93'2 Mar'l7) ---|| 98g 98!2 Guar refunding gold 46.__1949|M- 8} .... 
Oct & Mack—ist lien g 4s_.1995|3 -D) .... -...| 82 Deo °16)----||... ... Registered ........... 1949/M- S} .... 

Gola titdints Sei beenwee 2 -D conn cate 75lg July’ 16 cermin ee owe NYB&M B ist con g 58. 1¥35/\A - Gt: wees Sanur 103% Apr uh tg Bae 103 103% 
Det Riv Tun—Ter Tun 4348 1961/M-N| 72 81 84 Aug’l7|.---|| 84 93 N Y&R B ist 5s_. _1927|M- $| 8414 1041g' 96'2 Aug °17/__--/| 9612 103 
ul Missabe & Nor gen 58..1941|3 - J} 941g 103 | 99% Dec °17|----|| 99% 105'g Nor Sh B ist con g gu 5¢.01932\Q Jj .... 9313)100 Aug ‘"16}..--||.... ---- 
Dul & IronRange ist 56_...1937|A-@|} 8753101 | 90 Nov’l7/----|| 90 104 Louisiana & Ark Ist g 5s___1927|M- $| 8714 Sule | 8714 88 7\| 83 Q4lg 

Registered............. A-@| .... -~--|105'2 Mar 08) .---)|_... -.-. Louisville & Nashv gen 68 .1930|3 -D)} 109 10912/109% Jan "18 ---+| 10614 11314 
Oul Sou Shore & Ati g 54...1937|3 - J) 82 Sale| 82 82 2)| 94 94 oY Rea ee 1937\M-N| 921g _...|10253 ay''7)----/|/10253 107 
Sigin Joliet & East ist g 5e_1941\5M-N| 85 102 (104 Jan ‘17|----||104 104 Unified gold 48..........1940\J - 3| 85 874) 85l2 8512 5| 84lg 97% 
@rie ist consol gold 7s_..... M- $| 99% 105 /101 101 1'| 99% 10912 Registered _......____ 1910\J - 3| ..-- 9653 Jan *17|.---\| 921g 9653 

NY & Erle ist ext g 48...1947|M@-N| _..- 9812) 98!g Mar’17|----|| 98:2 9912 Collateral trust gold 58... 1931|M-N| .... 102%' 99 99 1!|1001g 1067 

2d ext gold Se......... 19|M- S| 95% -...| 98ig Oct "17)----|| 9812 99 E i & Nash ist g 68._...1919|J -O} 9953 ..__/103% July 17|----|/103% 10312 
3d ext gold 4346._..... M- S| 92% 100 | 931g Jan '18)--~--|| 971g 100'2 L Cin & Lex gold 4443...1931/M-N| 82% 9812] 98 Sept’17|/.--.-|| 94 103 
6th ext gold Ss__....... 1920|A-O|} 94% ....| 991g July’17|-.--|| 9912 102!2 NO &M Ist gold 68___. 1930)3 - J} 9912 112 [106 Aug ‘“17|..--||106 114g 
6th ext gold 46._...... 3 -D| -.-. ----| 94% Nov'l5 wore] ee -- 24 guld 68............ 1 3-I3) Mlle ....|104!g Feb °17/-.--||1041g 1041, 

& YLE& W ist g td 78..1920|M- $| 9914 -.--|107!2 Deo "16 woeslicene -- Paducah & Mem Div 48__1946|F - A} 701g 817%} 9012 Apr °12/.---|| 891g 90lg 

4rie lst cons g 48 SS 3-J5| 67g 70 | 68% Jan "18 ----|| 66 87% & Louis Div tst gold 68..1921|M- S| 1001g ....|100 Dec '17|.---'| 9953 106 

Registered ........... 3-J5| ..-. ----| 84 Deo "16)----))_... -... 2d gold 3e............ M- 8) 4914 5919] 5912 Nov’ 17|---- 5912 63lg 
lst consol gen lien g 46.1906|3 - J}; 50 Sale | 4912 52 194)| 471g 731 Ati Knox & Cio Div 48_..1955|M-N| 761¢ 82 | 79 Jan "18!..--|| 75 Qils 
PEE 3-J5i cone 73 | 73 Jume'lGj..--jj] ... .. - Ati Knox & Nor lst g §8_.1946|3 -O| 87!2 ...|108% Jam °17/|.---||108% 108% 
Penn coll trust gold 48_.1951|F - A| -... 82%| 88% Sept'17|.. - 90 ender Bdge ist uf g 63_.1931|M- $| 9953 - -|105'g Aug °17|..--||104 105! - 
50 conv 4e Series A 1953|A-O} 43 Sule | 43 44%3| 19)| 37 68% Kentucky Ceatral gold 48 _1987|\J - 3| 70's 74%| 74 Oct °17|----/| 74 851g 
Series B _.... A-O| 4212 43 | 4212 44%) 18)) 37:2 687% Lex & East Ist 50-yr 58 gu 1965|A-O} -.-. 93%4| 92% Jan "18}..--|| 92 103% 
Gen conv 4s Series D_..1953)A-O} 49'4 50 | 4912 51 24\| 41% 84 L& N &M & M Ist g 48 1945|M- $| 76's 96 | 94 Aug‘l7|..--|| 94 94 

Chic & Erie ist gold 56... M™-N}| 90 93 | 92 93 4'| 85 109 L & N-South M joint 48._1952/3 - 3| .... 67%) 81%s May’l7|-_-.-|| 80!2 81% 

‘Clev & Mahon Vall g 56._1938|3 - J) ---- ~.-| 106% Jam ‘17|-~--||/1067% 106% Registered ......- ~..41952 Q- Sl ccce const 06 Web 6c. us cae 

Erie & Jersey ist s f 68. ._1955|J - 3) -.-- 10212 103 Juiy"17 ----||103 109 N Fla & 8 Ist gu g 5e.....1037|F -A| 95 9712) 96% Jan °18|/_..-|| 98 100 

Genessee River ist s f 68__1957|J - 3) .--- 1035/1034, Aug ‘17/..--|/103 108'2 N & C Bdge gen gu g 4346.1945|J - 3} 8123 -...| 9772 May’16|_---||.-.- .... 

Long Dock consol g 66... 1935|A - | 1021s 109 /|11012 Nov’17|----||110!2 112% Pensac & At! ist gu g 66..1921\F -A| 9953 ~...|1037%s Oct 17/_.--||1037%, 103% 

Coal & RR ist cur gu 68.1922/M-N/|*..-. 103 /103 103 1/100 100 8 & N Ala cons gu g 56...1936/F -A| 8812100 | 99 Oct °17|_.--'| 9814 109 

Dock & Impt ist ext 56..1943)J - 3} ---. 95 |102!2 July"17)---~|/102'2 106%4 Gen cons gu 50-year 68.1963)A-@| -_.- 102%4| 9312 Jan '18'...-|| 95 1031 

NY & Green L gu g 5e_.1 M-N| -..- ----, 85 Jan '13|----|/10) 102!2 || L & Jeff Bdge Co gu g 40...1945 M- 8) 57'2-.-. 79 Aprl7..-- 79 Sits 

WY Sung & w ist tet Ge_§ 5-4) 72° 93 | 74 Dee'l7|----|| 74 1002 || Manila RR—Sou lines 40.._1936|M-N| ---- ----|----  ----'----||..-- --- i 

24 SY ea 7i@ - Aj -..- ---- 10014 Dee ’03)----||.... .... || Mex Internat ist cons g 4s. .1977\M- $ 77 5 ae Ses noe 
General gold 5s... .... F-A| -.-- 6612! 74 Nov’l7)----)|.... .... Stamped guarantesd _1977|M- $ 75 Nov’lO ....||.... --.- 
lst gold 5a...1943/M-N| 80 -. -|108 Jan °17|----||1061g 108 Midland Term—ist sf g 5e 1925\3 -O Ollg June’l7 _.--|| 911g 91% 

Mid of N J ist ext 56..__1940/A-O} 74 94 {108 Jan °17|----||107 108 Minneapolis & St Loule— 

Wik & East ist gu g 56..1942/) -D| 61 70 | 60 Oct ‘17/---.|| 60 81 1st . Seas 1927|3 -D 106 Nov’l7 _.--||106 108 
@v & Ind ist cons gu g 60... 1926/5 - J) -... ----| 2812 Jam °17/---~|| 2812 282 Ext ist gold 6s... .1921;A-O 034% Oot ‘16 ..--|!_... ---- 
4vansv & T H ist cons 6s__1921\J - 3} ---- 97 | 97 Nov’l7|--.-|| 97 192 ist consol gold 5s..._ ...1934|M-N 74 Nov’l7 _...|| 74 Q1lg 

1st general gold Se... ..- 1 A-O| -.-. ----| 3512 June’l7|----|| 86'g 85's lst & refunding gold 4a __1949|M- 8 41% 41%, 5|39 64 

Mt Vernon ist gold 6e_..1923|A-O} -... ----|/108 Nov'll|----j/.... .... Ref & ext 50-yr 5e Ser A. 1962 ree 45 June'!7|_..-| 45 61% 

Gull Co Branch ist g 5e...1930|A-O| --.. ----| 95 June’l2)..-.)\.._. 2... Des M & Ft D ist gu 4s... 1935/3 - J 60 Feb °15 ...-!|.... .... 
Plorida E Coast ist 454s... 3-D| 852 9512) 85 Dec 'l7|----|| 85 96 Towa Central Ist 6s_.1938|3 -D 78% = 79 6/79 95 
Port St U D Co lst g 4448_. 3-3) ---- ----| 92 Aug’lO) ---/|..-. ..-. Refunding 4s..... 1951|\M-8| 41 427%) 4153 43 1l'| 38 63 
#t Worth & Rio Gr Ist g 48_1928|J - 3| ---- ----| 5612 Oct "17 -s<-|| 561g 601g MStP4&88M cong 4sintgu.1935|J - 3) 8353 8412| 845s 835g 3183 £97 
Galv Hous & Hen Ist 5e..._ A-O} 70 877% | 8512 June’16) .-.-||.... .... Ist Chic Term 6 f 4e._...1941/M-N| .... ----| 92 Jan °17|..--|| 92 92 
Great Nor C 6B & Q coll 4s__ 1 3-3) 92% Sale | 92% 935g) 209)| O1lg 99% MSSM 4A letg 4sint gu.'26\J - 3} 841g 91'2} 85's Nov’l7/_..-|| 851g 98% 

Registered... nyt Q- J) 92ig ----| 9314 Jan ‘18)----|| 91% oy Mississippi Central let 56...1949/J - J} -... 90 | 95 Deo 'lG,..--||.... -... 
| ist & ref 4548 Series A.._1 3-J| 861g 874) 8612 8714 5|| 8714 101% || Missour! Kansas & Texas— 
{ Registered ........... 1961|3 - J| .... ----| 96 June’l6)----||.. . .... let gold 48...._ Be. 1990|3 -D| 58 6114| 6012 6114) 55)| 561g 78ig 

St Paul M & Man 46____. 1933\3 - 3} 831g 98 | 87 Dec’l7|----|| 87 99 26 gold 4e.............g1990/F -A| 3312 38 | 35 35 1| 30 64% 

ist consol goid 6e_...._ 1933|5 - 3} 99% 113 [111 Aug ’l7)----||111 121 ist ext gold Se_.........1044|M-™) .... 41%) 325s Nov’l7|_..-|| 261g 325, 
Registered _...._... 1933\3 - 3} 99!g ----|118 Apr "17|----|/118 118 let & refunding 46.._____ 2004|M- & 44 | 45's Dec 17|__--)| 451g 691g 

Reduced to 4348.1933\3 - 3} 98% 99 | 93 94 990 105!2 Gen sinking tund 4348...1986|J - J| 251g 3412) 34 Jam °18)..-./| 25 45 
Registered Ses anes 1933/3 - 3| 85'g YY |102!g May’l6)----|| _. ...- St Louis Div ist ret g 48..2001|A-O| --.. 33 | 40 Nov*l6)_.--||.... ... ., 
Mont ext let gold 4e...1937)3 -D| 8li2 89 | 8llz 8lig 1}| 82 98lg Dali & Waco ist gu g 56_.1940)M-™| .... -.-- 6912 Apr '17|__--|| 69-2 69% 

Registered ....... 1937/3 -D} 801g 89 | 95'2 Mar’16)-<--|/.... .... Kan City & Pac let g 48._1990/F -A| ....- 68 | 58 Jan ‘18... 71 

Pacific ext 46 £...1940\3 - 3} ..-. ----| 85!2 Nov’15)----||_._. .... Mo K & E let gu g Se....1942|A-O| 35 62 | 40lg Nov'l7|_... 79 

& Minn Nor lst g 49.1948\/A-O} .... 89 | 80's Dec °17|----|| 801g 98 M K & Okia ist guar 65_.1942\"-N| 59 60's 55's Dec °17|..-.'| 521g 85 

| Minn Union ist g Ge.....1922|3 - 3} 99%g -..-|108% Jan °17|----||108% 108g M K &T of T Ist gug Se 1942/M- $| 51 561g Jan °18'...- 80 
ont C ist gu g Ge...... 1937|3 - 3| 991g ----j|113 June’l7) ---||113 124% Sher Sh & So Ist gu g 5a. .1942/J -O| ---- 60 | 51 Dec *l6)..--||.._. .-.- 

Registered ....... 1937|J - 3| .... -<--|136'4 May’06) --. Sodas Texas & Okla ist gu g 5a. .1943|M- 6} .... 44 | 40 Jan °18|..--|| 45% 49 

let guar gold 5e_....1937|3 - 3} 911g ---~-| 99!2 Oct '17|.---|| 9912 11012 Missouri Pacific (reorg Co) 
Will & 8 F ist gold 58..1938|3 -D| 91's --.-|100% Aug 16) .---||.... .- let & refunding 5s ...... 1965)... ---- 85 | 89% Jan '18/...-|| 85 96 
@teen Bay & W deb ctfs“A”._._| Feb | _... 7912) 69% Dec "16 édinw & ist & refunding Se .... 1923).. 91 92 | 86 Jan "18 _.--|| 801g 

Debenture ctfs “B”.______._- Fed| 8  91g| 8% Dec ’l7|.---|| 6 15t2 ist & refunding 5e __._- 1926}... 90 Sale| 8 90 8| 8514 981g 
Guilt & GI lst ref & tg 58..01952\J - 3} 81 Sale| 81 81 2| 725% 8612 General 46 ......... ._----|-. 5612 Bale | 551g 56%} 387)| 5212 68% 
Gocking Vai 1st cons g 448.1999|J - 3| 75  76%| 76%  76%| 3'| 75%3 93% || Missouri Pac ist cons g fe _1¥20|M-™| 93% 9912) 99'2 Jan '15)..--|| 985, 10614 

Registered ............. 1900/3 - 3|} .... ----| 9812 Jam "14/----))...  .... 40-year gold loan 48... _1945|M- 8| .... ... | 60 July’17|_.--|| 551g 60 

Col & H V ist ext g 46._.1945|A-@|} -... 8712) 8214 Aug ‘17 ----| 8214 838% ist & ref conv 5e...... __1959|M- $| ~-... -...| 60'2 Apr "17 ----|| 60 61 

Col & Toi let ext 48..... 1055'F-A 67% --.-| 67'2 Jan °18'---- 1... 3d 7s extended at 4%... _1938|M-N, -.-. 83 | 82 Apr ‘t7|..--|| 80 82 
Souston Belt & Term ist 60.1937\) - | .... 95 | 90's Apr '17|----|| 90 90%, Boonv St -L & 8 Ist be qu 1951\F - A) -.-. ---- 56D. Dab 19)... chine onne 
‘Minois Central ist gold 48..1951\3 - J) 87% 95 | 95 95 5 | 961g 99%, Cent Br U P ist g4s._ _.1948/3 -D| 60 -- 9712 Deo °13)..-<}]. 2. enne 

ae POE 1961/3 - J| -... 93 | 92 Sept'l7|----|| 92 92 Puc R of Mo ist ext g 4s..1938|F-A| 78 82 | 80 Jan °18)...-|| 78 80 

tat gold 34ge.-...-. 2... 1951\3 - J) 76 90 | 781g Dec '17|----|| 78  85l2 2d extended gold fie_.._1938|J - 3} ---- 98 |100% Apr '17)|__--||100% 101! 

édhndanacwn 19051\3 - J| 56ig ...-| 84 Nov’l5|----||.... .... 8t LIr M &8 gen cong Ss 1931|A-O} 92 9414) 91 92 4'| 90 103% 
Extended ist gold 3448__.1951\/A-O} 58!g .-.-| 80 June’l7|----|| 80 80 Gen con stamp gug fe .1931/A-O} ---- ---- $68 Dale 141 ic cue chee 
wane eeneeenlQ51|A-O} 56'g 220) -22-  eann|----||-on- on-- Unified & ret gold 48...1929|J - 3} 72 7414) 73 7412| 34171 86 
ist gold 3e sterling...._. 1061/M- 8) .... ----| *0 July’O09)----)|.... .... Registered ...... _ 1 » Boe ‘c waar eee O8F. Wisecens son Oa 
| i. | Regletered _.......... SRNR OF caine c0dk . oe) abel eed ness agce Riv & G Div istg 4s _ 1933\M-N| 70 71 | 7012 71 9| 64 84 
Collateral trust gold 48...1952);A-O} 71 81 | 74 74 1) 74 92 Verdi V I & W ist g 5e _._1926|M- 8| .-.- .--- Sept’15)...-||.... --.. 
Registered ........... A-O} ..-. ---- 9514 Sep °12/----||.. . 2... Mob & Ohio new gold fe__._1927|J -B| 102 1 104% Aug '17)\_...||104% 1L14ig 
1st refunding 4¢......... M-M| 7912 84 | 79's Jan °13/---.-|| 7712 95 ist ext gold 6s_....._.. b1927\Q- J| ---- 106 Pas "1Gis cecil. bok came 
lines 3448. .... 1952\3 - 3} 61% 74%! 855s Jan °17|----|| 8553 855, General gold 46......_.. M- & om 68 July ’17|...-.|| 68 7855 
LN O & Texas gold 4s_._1 M-M! 737%, 74'2| 7412 7412 4'| 72 80% Montgomery Diy let ¢ 6e_1947|F - A| ---- ----| 93 July’17|.-.-|| 93 93 
eT NTT NRE. M-™| 70 80 | 84 May’l4/--.-)|.... .... St Louls Div 5e.........1927|\3 -B, 8 90 Aug ‘i7|_..-|| 90 

Cairo goid 4e..... J-O) 7ilg -.--| 89 Apr '17\----|| 89 94% St L & Cairo guar g 48_...1931|3 - 3| 70% 85 | 77 Deo'l7)....| 77 91% 

Litchfield lst goid 38.1951\3 - J} 55 ---.| 74 Feb ‘14/--.-)|.... -... Nashv Chatt & St L Isi 56.._1928|A-O} 1 1 97 Dee '17|..-.-|| 9612 108 

Louisy Div & Term g 3348.1053\J - 3) -... 71 | 76's May'l7|----|| 76'g 83 Jasper Branch Ist g 6e._.1923|3 - J) 9718 102%4)110'4 Mar’17)-.--||__.. -.-. 

ediketeccliseds ‘ky poe 5 ee ee Nat Rys of Mex pr lien 448 1957/3 - J| ---- 25 | 30 May’l7)/...-|| 30 30 

Middle Div reg Ss_...... 1921\F -A; 951g -..-|192 Jume’l16)----||.... ..-.. Guaranteed general 48... 1977|A-@| ..-. ---- 56 RMS Wi iiccclle bua kone 

Omaha Div ist goid 38...1951\F -A| 60 ----| 721g Jan ‘17|----|| 7212 72ig || Nat of Mex prior lien 4440. .1926|3 - J) 26 -...| 96% Feb °13 ----| Mie ie Ba 

8t Louls Div & Term g 36.1951\J - 3| 61 6912} 65 Sept’l7|.---|| 65 71 lat consol 48............ 1951\|A-@| ..-. ---- TD Oat Silos ds ok owes 

Gold 3% 19051\3 - 3| 621g 83/4) 77% Aug ’17|-.--|| 69 8612 N O Mob & Chie Ist ref 5e_.1960|/3 - J| ---- ---- es 5 SS eae 
Registered 1961\J - 3} Glig ...| 80 June’l6)-.---||.... .... New Orleans Term Ist 48... 1953/3 - 3 6212) 6212 6212 5| 68 72 
Spring! Div ist g 1951\3 - J| ---. 794) 8053 Nov’l6/---.|/.... .... WN O Tex & Mexico ist 68__.1925|J -D| 92%, 9412] 9 92 1} 93 99% 
Western lines ist -1961|\F-A| 79 ----| 79's Oct "17|----|| 791g 845, Non-cum income 56 A....1985|A-@| 39's 41 | 40 40 5| 34 50g 
Registered _1951\F - Aj .... ----| 92 Nov’l0)--.~-j/.... .... New York Central RR— 

Bellev & Car _.1923|3 -D) .... 107%/117!2 May’10}----||.... .... Conv deb 6s... ......_.- 1935\M-N| 92% Sale | 92% 9353| 158|| 87 11353 

Carb & Shaw 40..1932|M- 8) ...- ---- Jan °17|---.- 90 Consol 48 Series A. .._._. 1 ®-A| ---. 74 | 74% Jan °18|___-|| 76%, 88% 

Chic 8t L & 68..1951\3 -D| 901g -...| 98% Nov'l7|-.---|| 987% 100 Ref & imp 4446 “A”... 20123|A-@0; 80 81 | 81% 8l!2} 11] 771¢ 98% 

Registered 1951|3 -D| .... ---- 116 VOD “idl -covilncs. soce New York Cent & Hud Riv— 

Gold 3% 1951/3 -D} .... ----| 90 Oct ’09)----j/.... ... A Guar 34a ....-... ~---1907|\3 - 5} 73 73i2) 73 73 681g 867% 
Registered 1961|3 -D}| --.-- ---- Sinan... Skea eel idicie wim Registered _.......... 1997|) - 3) 70 71 | 74 GSept'l7|_...|| 74 857% 

Joint lst ref 5e Series A.1063\J -D) 85'g 90 | 90!2 Jan '18)----|| G1 10212 Debenture gold 48....... 1934\"-N;| .... 79 | 79 79 6| 77 4% 

Mempb Div ist g 4s_..1951|J -D| 6814 90 | 70's Nov’!7|.---|| 701g 88 Registered ........... 934\M-N| .... --.-| 92 Dec "16 es oi a gabe 
Registered _._...... 1961\/J -OB| ..-. ----| 65 Nov’l7| ..-|| 65 65 Lake Shore coll g 3}48....10908|)F -A| 61 Sale| 61 61 1; 60 81 

@t Louis Sou ist gu g 4s__1931|M- $| 70's 80 | 81 June’l7|....|| 81 951g || Remimered -.......... 1908|F -A| -.-. 65s) 67% Sept'l7 cons} 65 80 
ind Il) & lowa let g 4¢__._ 1950)3 - 3} 7lig----| 89 Apr'l7|.---|| 89 Q4lg Mich Cent coll gold 3348..1998| -A| 60 63%) 69 Sept’l7|_...|| 69 8912 
Int & Great Nor ist g 6e....1919|M-N| 91 94%) 95 Nov’l7|.-..|| 9412 100 Registered ...2.....-. 19008\F -A| ~.-- «.--| 75 Mar’l7 ----| 75 80 
James Frank & Clear ist 46_1959|3 -D| 755s 90 | 82!2 June’l7|..--|| 8212 93 Battie Cr & Stur let gu 36. 1080/3 -O) -.. - ----)..-. 39 + ~~] ----||- - - + + -e 
Kansas City Sou ist gold 38_1950|A-O|} 58 5812} 5812 <* 8\| 591g 711g Beech Creek Ist gu g 46..1936|/J - 3| 78!2 ....| 961g Apr ‘17|_.__|| 96% 97 

Registered _............ 1950|A-O} -.-.-- ---- 63 Oct °00)...-j\..4..scce |} jj. Restetered .....cc- a 2 Bo Bl cade secs! OO BOV Tevaccllewcs vace 

Ref & impt 5e......-. Apr 1950)J - 3 74 | 74 75 6) 74% 91 24 guar gold 66......- 1036\3 - 3| 87's -...|104 May'l@)....||.._. --...- 
Kansas Term Ist 4s_..1960|3 - J) 75%, 75%) 76'2 7612 1| 77 90% Registered ......... - ° 2 eace aneelbmne  wasblcccaliacne cope 
Lake Erie & West Ist g 58_.1937|3 - J Sale | 78 78 “| 81% 101 Beech Cr Ext Ist g 8348.01051|A-O)} ...- 

26 gold Se............1941|J - 3} ---- 76 8053 Feb "17; ...-\\ cot 83 Cart & Ad ist gu g 48....1981|J -D 
North Ohio lst guar g 54..1945|A-0| -.-. 91's) 89% Mar :7)--..|| 89% oa Gouv & Oewe ist gu g 66.1942)3 -D) .. .. sida SEs 
Leb Val N Y Ist gug 4}4s..1940|\3 - 5) 93 95 95 Dec’l7|.-..|| 92 tt Mob & Mal ist gu ¢ --1001 M-$| 76 ~...| 94 Mar'l4@ 
nanoeenee---- 1040\J - 3} 78'g 93 | 89 Oct °17)...-|| 83 IMily WN J June R guar let 4e...1086|F -A| 65 . ....| 89% Feb ‘16 
nave (a -2003|\M-N| 761g 90 | 80 Oct *17|-- 80 Dllg NY 6 Reke et. .-- M-NM 61 1...) 80 May'l7 lg 
General cons 4}4s.......2003|M-N 9712} 9012 9012 1} 90 102 N Y & Northern g 6e.1023\A-@O| .... ....|101 June’l7/..../\101 102% 
































® No price Friday; latest bid and asked this week. a Due Jan, bDue Feb. g Due June, 8 Due July. oDue Oct. # Option mie. 



































































































































































New York Bond Record—Continued—Page 3 [Vou. 106. 
2 Price Week's BONDS Price Week's ; 
Friday Range or : Year N. Y. STOCK EXCHANGE Friday Range or Year 
=% | Jan. 18. Last Sale 1917. eek ending Jan. 18. — Jan. 18. Last Sale 1917. 
High| No.\\Low High PCC & St L (Con.) Bid Ask ref No.\low High 
A-@| 72's 73%) 72% 72\g 1i| 761g 94 G 4s guar......- 1957|M-M| 881g _...| 91 Nov’l7|..--|| 90% . 97 
3 -B| 100!g ..--|1138 May’1B)..--ileens o--~- Series I cons gu 4343...1963|F -A| 92% -...| 921g Oct °17|..--|| 921g 103% 
A-O| 9312 98%) 97 Deo’l7|..--|| 97 1 C St L & P ist consg 58_.1932/A-@| .... -~-~/101% Deo °17|_.--||10012 10314 
M-N| 95ig --..| 98!2 Nov’l7|_.--|| 981g 1001, Peoria & Pekin Un ist 6s g-.1921|Q- F) ---- ---- 100 June’17}..-.-/|100 100 
5-35) 67\g ....| 30's Aug’17)_...|| 80ig 90 24 gold 4}48_.......-.- 61921|/M-N} .... ....| 87 Mar’16)... Oe 
3 -J5\ one -<-~| 7053 Apr *17|..--|| 7053 705s Pere Marquette ist Ser A 5s 1956/--. -- Sale | 380 81 6| 7712 96 
i oS) musk mala 70 Fle class ist Series B 4s._........1956|-- --| 65 Sale | 65 65 1| 65 77% 
5» 3) nase cmon ik BOT Milepdisesa occ Philippine Ry ist 30-yrsf 4s 1937|\J - 3) ---- 60 | 42 Feb‘17|....| 42 42 
A-@O) soca cascllOS BEV iG scccilesce cno- Pitts Sb & L E ist g 5s...-- A-@| 95 -~.-.| 98 Dec ’l7|....|| 98 109 
3J-3| 801g 97 | 9712 July’16)...~./|.... .--- lst consol gold 5s.......-. 1 + DB ack oneal O76 08 Sindee 
5-D| 73% 74 | 73% #«%(%7 73%, 87%, || Reading Co gen gold 4s....1997|3 - J) 84% 87 | S412 Stig 80!2 9612 
3-D| 70 74 |78 July’17\_.--|| 78 87 Registered ..........- 3-J| .--. ----| 88'2g Oct ’17|-.-...|| 8812 95 
M-$ 85 87%) 85 85 1) 82 97% Jersey Central coll g 4s... .1951/A -O 85%) 86 Jan °18/-... 
M-N| S84!2 Sale | 84 8412) 19)| 82l4 96% Atlantic City guar 4s g..-1951|J - 3) ---- ----|---- _ ----~|----||---- ---- 
M-N| .... ----| 83! Nov’l7|.-..|| 831g 8312 || St Jos & Gr Isl ist g4e.....1947|3 - J) 60 65%) 60 Dee*l7|-...\|| 60 82 
ST nected cttbaletina’” > nbenisbdebes woo St Louis & San Fran )— : 
Pe Bewsgers te een Prior Lien ser A 4s...-..- 1950\J - 3| 56% Gale | 5512 5733) 247|| 53%, 71ig 
A-O}| ---- -.-.|103 May’l7|...-||103 103% Prior lien ser B 5a....-.. 1 J-3| 67i2 Sale | 66 6312) 184) 63% 88% 
15 - 3| 995s ....|130%'g Jan ‘09)..../j.... ..-.- Cum adjust ser A 68_...81955|A -O| 6012 Sale | 60 621g; 164) 54 76 
3-3| 99 ....|123% Mar’l2|----||..-. ---- Income series A 68.....- 21960| Oct| 46 Sale| 46 48 | 22| 39 56 
a ee ee, ited es GS. SS pe St Louls & San Fran gen 6s_1931|J - 3} 102 110 |101!2 Nov'17|--.. 10112 112 
1m-8| 8 wa--| 99lg Aug °17|_.-.|| 99l2g 99!2 General gold 5e......-. 1931\J - 3) ---- 95'g Jan "18)..--. 1 
Q-M -.-. 105 July’16).---\|......-- St L&S F RR cons g 46__1996|J - 3| ---- ----| 78 REAP 1G) -cnstbonso cave 
53-3| 75 78 | 80 Nov’l7!...-.|| 80 84's Southw Div Ist g 5e...1947|A- 9) ---- ---- 90 May’l7|-..--|| 90 90 
(oS Seige © 2S Ey ee eee KC FtS & M cons g 68__1928\M-N| 10012 10214|10212 Jan °18)----/|1011g 1115, 
Be Gl acum oben SET ntabitine exec KC FtS& M Ry ref g 48.1936|A-0| 67 68%) 68% 68%) 3) 60 79%, 
M-N| 60's 75 | 79% July’17|----|| 79% 86 KC&MR&B ist gu 58. A-©| 80 90 | 88 July'17 --- 90 
A-O| ---- 80 | 80%2 2 8012 91% || St LS W ist g 4s bond ctfs__ M-N| 6612 68 | 67 2 64%, 80 
A-@)| -.-- 81'g| 82 82 1j| 82 95l2 2d g 4s income bond ctfs.71989|3 - J, 50 61 | 57 Juiy’17|-.../| 57 65 
Ao OF dane wtlnd 85 Nov’l7|...-|| 841g 89 Consol gold 4s.......... 5-Di 58 60 | 64 Jan '18)---.-|| 58 72 
M-N| 61 63%) 61 62 26| 60 8212 ist term! & unif 5s_.....- 1952\3 - J| 58 59%) 57% Jam °18)----|| 54 7ilg 
West Shore ist 4s guar...2361\3 3) 77 8112) 80 Jan °18\----|| 79 94 Gray’s Pt Ter ist gu g 4.1947|\J -O) ---- ----| 98'2 Jam "14)----||---. ____ 
2.2 2861|\3 - 3| 74% 7712| 78 Deo'l7\----|| 75 931g || SA & A Pass ist gu g 4s_..- 3-3 59% 61 914 5914 59 = GAlg 
NYC ae wenshy w M-W) ~~... ~.--/|100!2 Jan °17)----|/10012 100'2 SY &NP istsk {dg 5e___.. 1919/5 - J| ~--. ----|100'g Feb 17|----/|100'g 1001 
Equip trust 4348. .1917-1925|3 - J) ---- --- ~-| 98% July ’17)|.--- 1 Alr g 48 A-O)} .--. 70 | 78 May’l7)----|| 78 8212 
¥ Connect Ist gu 4348 A__1 F-A| 87 ..--| 87 Jan '18)---- A-O| ..-. 70 } 7044 Dec '17|----|| 70% 827%, 
NYNH& F-A| 52i2 56%) 5212 27|| 4214 
N deben 4s. acace 1947 M- 8 -—<—-— 78-8 56 Sept’17 -—-—-- A-9 531g 55 5312 5512 7 532 7012 
Son-cony deben 3448....1947|M- 8) ---- ---- 50 Oct °i7)---- M- 8} .... 76 | 74 74 2\| 8614 87 
Non-cony deben 3}4s..-.-. A-O| ---- 521g Nov'17)---- lst con g 4s.___1949|4 - J} ---- ---- 77 Jan ’18|--..|| 830 88 
Non-conv deben 44......1955|\J - 3| ---- ----| 54 Sept’l7|---- Cent & Pen ist g 5e_..1918'5 - 3, 9712 99%) 99'4 June’17|--..|| 9914 994 
Non-cony deben 4s......1956|M-N| ---- ----| 5612 Nov’l7|..--|; 5612 75% ist land gr ext g 5s_.___ 1930\3 - J| ---- ----j101 Dec ’15)-... eS 
Cony debenture 348.....1956|3 - J) ---- 54% Dee '17|---- Consol gold 5e_......- 1943/3 - J| 92l2 ----|103% Dee '16)---.)|.... -... 
v debenture 66. ....-- 3-3| Stig 85 85 1} 80 11012 Ga & Ala Ry Ist con S6..01945|\3 - J) 83 100!s) 97 Aug‘l7).---|| 97 102 
Cons Ry non-cony 48....1930\F - A| ---~ ----| 50 Oct ‘17|\---- 79 Ga Car & No ist gu g 56_.1929\J - 3} 80's ---.| 97 Sept'l7|--..|| 97 102% 
Non-conv deben 48....1954|3 - J| ---~ ----| 91!2 Jan '12|..-~||/.... .... Seab & Roan ist Se... .. 1926\5 - 3, 90!2 95 Oct °17|---.|| 95 10012 
Non-conv deben 48. _..1955.3 - J| ---- ----, 7912 Apr "16/..-~||.... .... || Southern Pacific Co— 
Non-conv deben 46....1955|A-O| ---- ---- Pere awegenlocetidnsd nace Gold 4s (Cent Pac coll)..£1949|3 -0| 73% Sale | 7314 74 53|| 66 88 
Non-conv deben 48....1956|3 - J) ---- ----|-s-- ------ awoken eine Registered _........ 5S -O) ance cone] 90 Fob '14)...-ll..- ...- 
Gariem R-Pt Chee Ist 46.1954\M@-N| 67!2 ----| 774 Aug ’17|----|| 7714 92 20-year conv 4s........g1920|M- 8| 75l2 Sale | 75'2 7653) 57\| 73 88% 
B4&N Y Air Line ist 46..1955\F-A| 68 ----| 79's Deo '17)|----|| 791g 88is 20-year conv 5¢......... 1934|3 -D| 86% Sale | 861, 8712| 149) 85 10412 
Cent New Eng ist gu 46..1961|J - 3} ---~ 74%) 74 Apr‘l7)----|| 74 782 Cent Pac ist ref gu g4e...1949/F -A| 7612 79 | 78% 78% 738 937%, 
Bartford St Ry 1st 48....1 Me $| -<-< -<-<\e0-- ------ o-e|lecwe ecco Registered ........... F-A| -.-. 89%) 8712 Sept’16)-.... Se 
Housatonic R cons g 56...1937|M-N| ---- ----|105'2 May’15)-.--||.... ---. Mort guar gold 348._£1929|J -D ig 88 | 8612 8612 84%, 9112 
Naugatock RR ist 49.... M-N) -.-. -@--| 87 July’i4|..--}}.... .... Through St L Ist gu 48_1 A-O| 70 75%) 70 Dec 'l7|-.---|| 70 8712 
N Y Prov & 4s... A-O} ---- ---- 83 AUS IS) ccellcces cone GH&S8AMEP ist 58__1931\M-N| ---- 101 |100 Oct °17)---.|/1 102 
NY W’ches&B ist ser 1 4440'46|J - 3) 48°%s 49 | 49 49 1|| 37% 7512 2d exten 5s guar.....__ 1\5 - 3| 96% Sale 95 9812 
N H & Derby cons cy 56..1918|M-N| ---- ----|107 Aug ’09).---)|.... -... Gila V G & N ist gu g 5e..1924|M-N/| ---- 95 (10014 Jan "16)----||---. .... 
Boston Terminal! ist 48...1939|A-O} ---- ----|-<--  -2-0)|----||-0-- ---- Hous E & W T ist g 5e__.1933|M-N| 77 95 | 991g Apr °17)-.-..|| 9912 102!2 
New Engiand cons 58... .1 TD - 3) nnn ne ween eeee ween) soen|l none ---- let guar 58 red__.._._. 1933\M-N! 7612 95 |100 Oct °16)----||.... _. 
iiipikahemnaiin 1 3-3) nnn ---- 70 Sept’l7|..--|| 70 70 A &T C Ist g 5a int gu__.1937|J - 3| 9014 104 (10312 Aug *17|.---||103 10612 
Secur deb 48..1957|M-N/| ---- 60 | 57 Apr '16|----/| 57 57 Gen gold 4 int guar...1921/|A-O} 85 95 | 9112 Oct ‘17|----|| 91%, 96ig 
Prov & Springfield 1 "1922\J - 3| --.~ ----| 99% Dec °13)----}/.... .... Waco & N W div ist g 6s °30|M-N| ---. ----/10912 Nov'15|----|/..-. ____ 
Providence Term ist 48...1956/M- 8| 68 -.~-.| 83% Feb "14)----||.... .... A&N W Ist gu g 5e____- 1941|J - 3} ..-~ 100-2 101!g Deo "16)----||_... ____ 
W & Con East Ist 4348...1943|3 - J) 80 ----|nn-- ---~|-~-~||---- ---- Louisiana West lat 6e....192i/J - 3} 9613 105'g 10014 Oct "17)----||10014 100%, 
N Y O4@ W ref ist g 4¢....91992|M- 5} 66% ---- 6613 6412 83 Morgan's La & T ist 78..1918|A-O} 100 104% 100!g Dec '17/----||100 100% 
Registered $5,000 ..91992|M- 8) ---- ---- 9212 June’12)----||_... ..-- ist gold 6g_.._.....___ 1920|3 - J| ---- 105'g 105 Jaa °16}----/|_--. ___. 
General 4s_..._........- 1965|3 -D| ---- 60 | 79 Mar’17|-...|| 77 No of Cal guar g 58.__.__ 1938/A-@| 92!2 -...|102!g Oct °17|----||1021g 1021 
Sortolk Sou ist & rei A 6a..1961|\F-A| 61 70 | 6312 6312 74 8253 Ore & Cal ist guar g 5a._.1927\J - 3| 90% 9612) 93% 93%| 10)| 901g 101% 
Nort & Sou ist gold 58... M-N| 88 93 | 965 Aug ‘17|....|| 9612 101 So Pac of Cal—Gu g 5s...1937|M-N| 99 ---~/10712 Sept'l16)----||..-. ____ 
Wort & West geu gold 68....1931,M- A) 10214-..-.| 10712 Dee °17|----}|107!2 122 So Pac Coast ist gu 4s @__1937|\J - 3| 88!2 --.-| 9312 Aug "17|.---|| 9312 96 
improvement & ext g 6s..1934|F -A| 1021s -...|122 Nov'l6)----/|.... -. San Fran Term] Ist 48__.1950|A-O} -.-.- 76 | 772 77\2| -5)| 79% 89% 
New River lst gold 6s. . ..1932|A- 0} 102%, 106%2/107's Oct °17)--..||107!g 1071s Tex & N O con gold 58_..1943/J - 3) ---- ---- G6 Weve iGisesdine<o icc 
N & W Ry ist cons g 48..1996|A-0) 83 ---- 85 Jan '18/-.---/|| 80 ly So Pac RR ist ref 4e_____ 1955|3 - J S4 8053; 12 95 
Registered ..........- 1996|A @| -.-.----| 94!2 Deo '16)-.--|/.... -..- Southern—ist cons g 58.__.1994|J - 3| 91% Sale | 91% 9212} 19)| 89 102% 
Dtv’l Ist lien & gen g 48.1944|J - 3| 74's 78 | 82 Nov'l7)----|| 78ig 93!g Registered _.......___ 1904|J - 3) ---. .--~|100%4 Aug °16)----||.... ._.. 
10-25-year conv 48... .. 1932/3 -D| ---~ ----|123’s May’17)|.---||1183, 134 Develop & gen 4s Ser A___1956|A-O| 5912 Sale | 59 5912 56%, 77 
10-20-year conv 4¢. .... 1932|M- $| 103 ~...|117\4 May’l7 11714 136% Mob & Ohio coll tr g 4s... .1938|\M- $| 68 Sale | 68 6312 58 7812 
10-25-year conv 4}48...1938|M- $| 105% ....|105 Dec ’17 105 135 Mem Div Ist g 4348-56...1996|3 - J| 87 Sale | 87 87 1) 85 101g 
Pocah C & C joint 48...1941|J -D) 85 e 85 84 94 St Louis div Ist g 4e_.._.1951|J - J) 6312 6912 685g Jan ‘'18|----|| 66 84 
CC &T Ist guar gold 5s. 3-3) 97's .--.|103 Sept'lé SS Ala Cen Ist g 66_......__ 1918|\J - 3} 941g 104 |102% Sept’16)----)/.... ___. 
Scio V & N E ist gug 48_.1989|M-N| 71's 79 79 WNov’l7 79 92'g Als Gt Sou Ist cons A 5s__1943\J - DB) --.. ----| 9812 Apr °17|----|| 9312 9812 
Nor Pacific prior lien g 48...1997|Q- 3 Sale 1g 4 80 96% Atl & Char A L let A 4348 1944|J - 3) ---- 90 July’17)---- 961 
gh tigvinine dine Q- 5| ---- ----| 83 Oct "17 83 9212 lst 30-yr 5aserB......1944|\J - 3| 93 95 | 921g 92% 89 103% 
General lien gold 3a... .. 42047/Q- F| 601g ----| 59% 60 57 = 691g Atl & Danv ist g 4s______ 1948\J - 3} 70 80 | 8312 Jam ‘17|----|| 83% 84 
ES ~----02047\Q- | 521g ~..-| 6114 June’l7 61 67% 24 4s................1948|J - 3} --.. 80 | 81!2 Mar’l6|----)/.... ___- 
8t Paul-Duluth Div g 48..1996|J -D! 7114 89%) 9153 May’l7 --..' 915; 91% Atl & Yad ist g guar 4s8___1949|A-O} ---. ---- 75 Feb’17 ----|| 75 75 
St P & N P gen gold 68___1923/F -A| 102 10612)102% 102% 102 110'2 ET Va & Ga Diy g 5e___.1930\J - 3} 96 9913) 96g Dec '17|----|| 95 105 
certificates. . 1923 7 A| ---- ---~| 10312 Sept’l7|.-_-~|/103ig 1031, Con ist gold 5e....... 1956|M-N| 8312, 100 | 921g Dec "17|----|| 92 108 
8t Paul & Duluth ist 5e..1931\F - F| 92% -.-.|107 Oct "16)----)|.... .... E Ten reo lien g 56....__. 1938|\M- 8S} .... ---- 99 July’17/--.-|| 99 101% 
sien 1968|3 -D| 631g 797%) 88% Mar’17|..--|| 88% 887%, Ga Midland ist 3s_...._.1946|A-O 1 ..-.| 63 Jan °18)|.-.-|| 64 65 
Wash Cent ist gold 4s_...1948\Q-™| 61 76 2 Dec °16)--../|.... . Ga Pac Ry Ist g 68_..._- 1922\3 - J| 100 106 (103 Dee "17|----||101% 107 
Nor Pac Term Co Ist g 68..1933|3 - J) 105!2 110 |1101g Oct °17|--.-.||1091g 1101, Knox & Ohio ist g 6s_._.1925|J - 3| 100 Sale |100 100 102 100% 
Oregon-Wash ist & ref 4s...1961/5 - J 3 Sale 73 13}| 7314 8753 Mob & Bir prior lien g 54_1945|J - 5} ---- 95 |106 O16) contlinadia mame 
Pacific Coast Co ist g 56....1946|) -D| ---- 95 90 90 1\| 931g 997% Mortgage gold 4s__.__. 1945\ - 3} 63 72 70 Sept’l7|-....|| 70 74 
Paducah & Ills ist 6 f 4348__1955|3 - 3} ---. 99% 10013 Feb "17 -<---|| 991g 101 Rich & Dan deb 5sstmpd_1927|A-O} 92 95 (100 May’17/|----||100 104% 
Pennsylvania RR ist g 4s..1923|M-N 14 ----| 9912 July '17).-.-|| 9912 9912 Rich & Meck ist gu 4s...1948|M-N| .... -.--| 73 Sep °12)----||_._. .... 
Consol gold 5s.......... M- §| 9612 -.-~/10112 July "17|...-||10112 10214 So Car & Ga Ist g 5e.____ 1919\M-N| 961g 99 | 97 Dec'l7|----/| 97 1011s 
Consol gold 4s.......... 1943|M-N| 95lg ---.| 88 Jan °18)---- 9912 Virginia Mid ser D 4-5a___1921\M- 8} .... ---~|102!2 June’l1)----|/.... _._- 
Consol gold 48_......... 1948\M-N|} 89 -...| 89 89 1 101 Series E 5e.........__ 1926|M- 8| -... -.-- 103!g Aug °16|----||.... .._- 
EST RRS 1960\F-A| 97 98%) 97 9834 * 957 107% Series F 58.......____ 1931|M- 8} .... ---- 041g Dec °16]----||_._. ___- 
BMGs casccadcu 1965|3 -D| 911g Sale | 90%  —s 9112 86 104!l2 General 5s.........___ 1936|M-N| 87 971s| 971g Nov’l7|-...|| 9712 108 
Alleg Val gen guar g 48._.1942|M- 8| 8573 8912) 8912 Nov’l7|--..|| 8912 97% Va & So’w'n lat gu 56..2003\3 - J} 92 100 {105 Mar’l7|-.--|}105 10612 
DRRR&B'gelstgu4sg ..1936)F -A| 75 ---- 8412 Sep "16 ccnelisace osce ist cons50-year 5s...1958|A-O} 70's 78 | 7212 Jan "18|----\| 9012 9112 
Balt & W Ist g 4s__1 M-Ni| 82% ....| 92 Aug‘l7|.-../| 92 100 W O& W Ist cy gu 4s____1924)F -A| 78!2 ----| 93% Mar’l7|---- 937g 937, 
Sodus Bay & Sou Ist g 5s_1924/J - 3} ---- ---- 102 Jan ’93/-._.||.... .... |] Spokane Internat Ist g 5e___1955|J - 3} ---- 95 | 95% Mar’l7)----/| 95 96 
Sunbury & Lewis ist g 4s.1936\J - 3| ---- ----|---- _----|----||---- ---- || Ter A of St L lst g 4348____1939/A-0) ---. 991g} 9314 Sept’17|----|| 931, 10153 
UNJRR&Can gen 4s __.1944|M- 8 -o-~| 92 Dec'l7|--..|| 92 99% ist con gold 56...... 1 1944\/F -A| 92 95 | 94lg Oct °17|.-.-|| 9412 102 
Pennsylvania Co— Gen refund sf g 4s.._..__ 1953\3 - Jj .... 82 | 82 Jan °18)----|| 821g 88! 
Guar Ist gold 4}4s...... 1921\3 - 3} 961g 99 | 97 97 3\| 95% 10214 St L M Bridge Ter gu g 5a 1930|A-0} -... 93%) 9512 July’17|-..--}| 9512 100 
Registered -_......... 1921\5 - 3 “4 mane) 94% Nov'’l7|..-.|| 94% 10214 || Tex & Pac Ist gold 5s___.__ 2000/3 -D| 83 Sale | 83 83 102 
Guar 34s coll trust reg A_1937|M- $| 7114 ---.| 87 Feb "17|--.-|| 87 87 2d gold ing S5e.......... q2000|\Mar| 40 70 | 50 Dec '17|.--.-|| 50 64 
Guar 3s coll trustserB.1941/F-A| 71 890 70 80 86% La Div B L Ist g 6e_._.__ 1931/3 - Jj --.. 93 | 89 Apr °l7|--.-|| 89 89%, 
Guar 3s trust ctfs O...1942|J -D} 6914 ..-.| 81% July’17|--..|| Sim 81\y W Min W & N W Ist gu 581930|F - Aj -.-- ---- 106!2 Nov’04/-..-/|.... .... 
Guar 3s trust ctfs D._.1944|J -B| 6914 88 | 87% Dec ‘16)----/|.... .... Tol & OO Ist gu 5s...____. 1935\3 - 3| 90 97 | 93 Jan ‘18)----|| 90 10412 
Guar 15-25-year gold 48_.1931|A-O| 8253 91 | 89 Aug‘l7|....|| 89 97 Western Div Ist g 54_....1935|A-©| -... 9612)100 Jan "17)-.--||100 100 
40-year guar 4s ctfs Ser B.1952|hM-N| 84 -~.--| 80 Dec 'l7|---.-|/ 80 Se oh noks ene 90 Feb °17|...-.|| 87 90 
Cin Leb & Nor gu 4s g_..1942|M-N) ..-. 86 Oct °17|--.- 1990/A-O| 651g 75 | 70 Nov’l7|..../| 70 84 
Cl & Mar Ist gu g 414s__.1935|M-N| 911g -...| 9614 May'l7)-... 1927\3 - 3| ---- 93 | 91% Deo "17|.---|| 91% 97% 
Cl & P gen gu 44s ser A_1942/3 - J 2 -a--| 92% Dec '17}--.. 1917\3 - 3) 3 50 | 52 Aug’17|_...|| 52 62 
actinic bbe 1942|A-@| 9212 ....|104 Deo "15)-... 1925\3 - 3} ---. 80 | 80 Jam '18|----|| 77% 8312 
Int reduced to 344s__1942/A-@] .... ....| 9644 Feb °12/.... 1950|A -O 53 | 45 Deo’l7|.---|| 42 60 
Series C RE: 1948|M-N -<-~| 901g Oct *12)..-- 1917|\F - Aj .... ----| 185s Mar’06)..--||.... .... 
Series D 344s_......_. 1950\F - Aj 8053 ....| 8812 Feb °17).... 1946\J -B| -... 87 | 80 Apr ‘17)-.--|| 80 8712 
Erie & Pitts gu g 344s B_.1940|J - 3| 7312 -.-.| 88 Apr *17|-..- 1928/3 -D| -... 95 | 90 Nov'l7|...-|| 90 10012 
aaAmbhaW nine wes 3-3) 731g -...| 90's July’12|-...- 1952\/A-0} ..-. 63 | 58 Sept'l7|..--)|| 58 58 
Gr R & I ex Ist gu g 444s_1941/J - 3} ~... 7g Mar’17/.... 1947|\3 - 3| 88 Sale | 87 8 85 100 
Ohio Connect Ist gu 4s__.1943|M- $| 89 -...| 93 May’l4/-... 1947\ - 3) 86 ----| 86 86 90 98% 
Pitts Y & Ash Ist cons §s_1927|M-N| 9412 ....| 93 May’l0).... 1927\J - 3| 84 Sale| 84 85 Sllg 952 
Tol W.V &O gu44sA_.1931|\J - 3) 75% 98% Apr *17|.... g2008\M- 8} 76 Sale 76 77 762 95ig 
Sortie B 4348 Sileeiian wid 1933/3 - 2 75% 92 o Deo 17 coe B= 1946|3 -D a 2 ‘ Siig 791g 95 
cE” eee - Dee g Sept’17)|_... Ore Short we F- A) 10012 10312 an’ 10012 1 
PCC &8t Lgu44sA__1940|A-0| 92% -...| 92 Nov'l7|...- 1 ist vant 9 “eames 3-3| ..-- 100 | 97 97 9534 1988 
B 1942/|A-O} 9253 ....| 92 Deo °17|_...|| 91% 101% Guar refund 4s_......1929\J -O| 83 Sale| 82% 841s 8012 947, 
Cc M Ni 9253 99 June’l7|.... Utah & Norgold 54....1926|J - J| 86!2 98 | 98 Deo 'l7 974 
D M-N| 881g ....| 9514 Oct °16)....|/..-. -... lst extended 4e_....1933|\J - 3| -..- 92 | 90 Apr ‘16 eens mone 
334s guar gold_1949|F -A| 851g 95 Oct *17|.... Vandalia cons g 4s Ger A_--.1955\F -A| 80 81 | 81%2 Deo °17 Silg 92 
-D) 88g ....| 951g May’17|....|| 9512 95'2 Consols 4 Series B......1957|M-™| 80 92 | 81% June’l7 81%3 92 
: latest bid and asked. a Due Jan. b Due Feb. c May. g Due June. A Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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: Price Week's 3 Range BONDS Price Week's 
Friday Range or Year N. Y. STOCK EXCHANGE . Friday Range or 
=| Jan. 18. Last Sale . 1917. Week ending Jan. 18. x Jan. 18. Last Sale 
Bta Ask| Low High| No.\\Low High Bia Ask) Low Htgh 
Vera Crus & P ist gu 4}4s_.1934/J - 3) .... ....| 35 Sept’l7)..--'| 35 35 Miscellaneous 
M-N| 925, Sale | 92 93 | 25]| 87 10012 Agee i oh es ts. dimen 1948|M- 8} .... 6653| 6412 Deo "17 
ist gold Ss__......1939)M-N| .... 9312/ 931g Jan °18)...-.|| 93 106% Alaska Gold M 68 A....1925|M- 8) 21 25% MH 1 
f-A\ 85 Sale | 85 85 1} 81 101 Conv deb 6s series B..... 1926\M- 8} 20 21 Jan '18 
Ss Bh aowe SO 1866. OR “Wicccediitas once Armour & Co Ist real est 4348°39|3 -D| 8412 Sale | 84% 8412 
M- 8 98 ....| 99 17|....|| 99 10053 Booth Fisheries deb sf $e...1926/A-O} .... 89 | 94 Apr ‘17 
3-3| ....-.-.| 78 May'l7|/....|| 78 80 Braden Cop M coll traf 6s.1931|F-A| -90 93 | 91 93 
J - 3) ---- on-~| 991g Sept’l7!...-/|| 991g 10512 Bush Terminal ist 4s...... 1952\|A-O| 77 82 | 83 Jan ‘18 
3-3; 72 76 GR: AOE Rel senatiions smae CE i cis trcinc cient 1955|3 - Jj -.-. 84%) 8412 Jan °18 
A-@| ..-. 74%) 75 Apr ‘'17|....|| 73 77 Bidgs 5s guar tax ex..... 1960\|A-O| 74 75 | 75 75 
m- S| ._... 80 | 8414 Jam "17/....|| 8414 84% Cerro de Pasco Copp cnv 6s 1925|M-N/| 10312 105 |103 103 
F-A| 65l2 751e) 76 Dec °l7|..--|| «5% 86% Chic Un Stat’n Ist gu4%2eA1963\/3 - J| 83 897%| 90 90 
F-Ai 75 85 85 Dec’l7 85 85 conv 78.1923|M-N| 103 Sale |102%°3 104 
A-@Q| 58!2 Sale 2 60 serA part pd|A-O} 74% Sale | 73 75 
3 - J| ~~~ 100%/ 10014 Deo *17 WOE. cccdsone A-O} .... 7512) 87 Oct ‘17 
1943/|A-O} ..-- 86 Marl puting-Tab-Rec sf 6s_.1941|J - 3} -.-. 80 | 83 Sept’l7 
71943) Nov wowe| 36 Oct *17 Cons MS&Pcon6sA’'28|M-N| 9112 9512| 91 91 
Pac lst ser A 5e...1946)M-S| 8212Sale | 82 83 3 DIOR nccccdwwsnnccts 1928\M-N| 881g 95 | 91 91 
926\A- 0} -..-. 98 [100% Apr ‘17 af 58_.1940|M-N| ~... -.--.| 9112 Oct ‘17 
gold 5e....1925/J - 3| ~-.-. 98%/100 Feb ‘17 ef6s...1941|A-@)} 937% Sale | 9312 95 |1 
58. 930\F - Aj} ---. 98%) 9953 Mar’l7|_...|| 9953 995, Montana Power Ist 5s A...1943|J - 3| 85% 8612) 86% 89 
A..1966\M- $| 56 64 |.... ..--.-|--.-|| 77 77 Morris & Co Ist s f 4}48._...1939|J - J| ~--. 87 | 90 July’17 
1949|M- $| ---- 6312} 76 July’17|....|| 76 82 Mtge Bond (N Y) 4s ser 2..1966/A- 0) ........| 83 Apr ‘14 
seco ---- 80 --20¢ «+288 - << -<-—<-< 10-20-yr 5s series 3 ss J ud 3 -<—-— eee 94 June’l -—--+ anne 
3-3| 60\g 85's! 85 May’l7|_._.|| 85 S88le N Y Dock 50-yr 1st g 48....1951|F - Aj -..- .-.-| 73 Deo 'l7|..-.-|| 73 75l2 
J-3| 70 74%3| 72 Jan ’18|..-_|| 71 88% Niagara Falls Power Ist 5s_.1932|3 - J| 91 997%| 96% Nov’l7|_~.-|| 96% 103 
m-N| 70 90 | 83%4 July’17|_._-/| 83% 91 Ret & gen 6s._......... a1932|A-O} ~.-. 100 |105!2 Oct '16)_.--||...- -.-- 
Niag Lock & O Pow Ist 5s..1054|M-N| ---. 9314) 89!2 Oct °17|...-|| 891g 9412 
A- @) ..-. 80 | 81% Jan '18)__-_-|| Silg 1015, Nor States Power 25-yr 5s A 1941/A-O 8714; 86 Jan °18}_..- 
I-3| 56 651g! 67 Oct "17|.._.|| 67 77% Ontario Power N F ist 58...1943|F - Aj ---. 8712] 91 Aug’l7)...-/| 90 94l2 
J -J3| 96% Sale | 96 97 28}| 90 1011, Ontario Transmission §s....1945|M-N| ..-. 95 | 84 June’l7)....|| 84 84 
J-J3| ---- 94 | 94 Oct '17|_.__|| 94 101% Pub Serv Corp N J gen 58..1959|A-@©) 7514 Sale | 74!2 754 69% 92 
M-N| ---. 90 | 80 May’l2|_..-|| 80 80 Tennessee 1st conv 68..1925|M-N| 89l2 9012] 8912 90 16|| 871g 9414 
J - 3\ ---- 992/101 May’l3)..--||-..- ---- Wash Water Ist 58..1939)J - 3} ---- -.-- 10312 Jan °14|__. os ek 
F-A| ---. 89 | 85 85 1|} 8812 10114 Wilson & Co Ist 25-yrsf6s8.1941/A-O| 9514 Sale | 937s 9514} 10} 92 103% 
€-A)| .--- 85 85\4 8514 2)| 89 101% : 
F-A| .... 75 | 73 Sept’l7|....|| 73 86% Manufacturing & industrial 
F-A) ---. 77!2| 78 July’17|_...)| 772 87 Am Ag Chem ist c 5s...... 1928|A-0} 9314 95 | 9212 Jan "18)_.--|| 90 1041, 
Be FH acca @ 70 Aug’l7\_...|| 70 74g Conv deben 5s.......... F-A!| 9114 Sale | 91 9114} 22)| 91-2 105 
i oe daca F-A| 81% 84 | 82 Jan ‘18)____|| 82 97 Am Cot Oil debenture 5e...1931|M-N| 82 86 | 88 Deo'l7|..--|| 82 97% 
3- J) 891g 9312|100% Feb "17/|_.__||101%3 101% Am Hide & L ist sf g6s_...1919|M- 8} 9853 9912) 98l2 Jan '18)..--|| 97 1041 
PSE 3-3) ~~ ---~}100!g Apr °17|_.--/|100 101% Am Sm & R ist 30-yr 5sserA 4°47|..-.| 87%4 Sale | 8612 87%) 46)) 84 9253. 
5 -J| 69 Sale| 69 7012 4!| 671g 8614 Am Thread Ist coll tr 4s_...1919|3 - Jj 96% Sale | 96% 967 95 9912 
OR- Bl ncnd one 84 Jan '14|____||_... -... || Am Tobacco 40-year g 6s...1944/A- 0} 113 _.../119 Deo 'l7|..--||119 11912 
F-A| 50l2Sale | 50 5112 9 | 47% 6914 ONG Gino kan dnwiccuccu F-A| 71 7819) 83! Apr '17|..-.-|| 8312 85 
eh ----| I4%2 151g) 15 15 9) 11 25lg Am Writ Paper ist af 5e....1919/J - 3| 7912 797| 80 8012 92 
NY & Jersey ist 5a_.___. F- ---- 100 |100 Feb '17|..../'100 10012 Baidw Loco Works ist 5s... M-N 00 |100 100 6; 9812 10414 
Metrop coll 4%8.1956|A-O} 54 5412) 54 5512} 18]| 50 731g |} Cent Foundry ist sf 6s...1931|F-A| 75 85 | 85 Aug ‘l7).... 
interboro Rap Tran Ist 56_.1966|3 - J| 807s Sale | 807% 8114; 91\| 7614 9953 Cent Leather 20-year g 59..1925|A-O} 9514 96 | 9513 « 95%) 29)| 91 103 
Manhat Ry (N Y) cons g 43.1990|/A-O} 7514 8012) 79 4|| 8llg 94 Consol T: CEs cues 1951|F -A| ---- 81 81 Mar’l7/..--|| 81 81 
Stamped tax-exempt_-_-_.. 1990\A-O| 79 8112) 78 78 4| 81 Q4lg Prod Ref s fg 5e_..... 1931\|M-N| 9512 9753| 975s Nov’17|_.-.-|| 9653 99 
Metropolitan Street Ry— ‘ lst 25-year a f 58........ 1934)M-N;} 9412 955s) 971g Jan "18|..--|| 95 991g 
Bway & 7th Av Istc g 5e.1943/J -D| 7614 85 761, Jan °18)_.--/| 7614 100 Cuban-Am Sugar coll tr 6s..1918|A-O} 100 10012/100 100 1/|100 102 
Col & 9th Av Ist gu g 58..1993|M- S| .... 8212} 95 May*l7/..--|| 95 100 istil See Cor conv Ist g 58.1927|A-@| 7614 7912) 76 7912) 187|| 59 T76le 
Lex Av& PF ist gug 5s._1993|M- S| -.-. 85 80 Sept’l7/...-.|| 80 90% E I du Pont Powder 4%s_..1936|J -D| ---- 9973|104 May*l7|....||103 106% 
Met W 8 El (Chic) ist g 48.__1938/F - A| --.. -...| 30 Mar’l4)..--//-... -... General Baking Ist 25-yr 68.1936|3 -D| 75  .- 851g Mar ’16]...-||..-- eo-< 
Silw Elec Ry & Lt cons g 5s 1926/F - A} -.-- -... 10012 June’!7 ~---~-||10012 103 Gen Electric deb g 348....1942|F - A| ---- 781s) 78!2 Aug ’17|..-.|| 78  81lg 
Refunding & exten 4%. .1931|/3 - J) -.-- ---- OB NOV 1G) .nclleces cose Debenture cnidiaians athena M- § 9634 9634; 11) 95 106g 
S4inneap St ist cons g 5s__.1919|3 - J) ~--. ---- 98% Aug’17/__--|| 98% 98% || Ingersoll-Rand Ist 5s...... 1935|3 - J on a 100 Oct °13)...-/|.... ...- 
Montreal! Train ist & ref 58.1941|J - 3| ---. 8712] 97!2 July’17|_---|| 891g 97!2 |] Int Agricul Corp let 20-yr 681932|M-N| 6814 71 | 6812 Jan '18)...-|| 6614 791g 
New Or! Ry & Lt gen 48. .1935|3 - J| ---- 86 79 Aug‘17|_.-.\|| 79 79% Int Paper Co let con g 68...1918|F - A 997%| 99% Jan °18|_...|| 9953 102 
N ¥ Municip Ry 1st sf $s A 1966/3 - J) --.- -...| 99 May’l7|..--|| 99 99% Consol cony sf g 68_..._. 1935|3 - J) 9612 ____| 98 99 975g 1001, 
N Y¥ Rys lst R E & ref 48._.1942'/3 - J| 48!2 50 49 49 4\| 4712 71% Liggett & Myers Tobac 78_.1944|A-@| 11212 117 |114 114 3)\r10 129 
30-year adj inc 5s... ___ ai942;A-O} 18 19%} 19 20 22|| 157g 475 RSS SESE CEC GREGG 1951\F -A a 1 881g 1} 86 
N Y State Rys Ist cons 48_.1962)M-N| ..-. 74 77%, Aug’17|..-.|| 75 87% Lorillard Co (P) 7#........ 1944\|A-@Q| 11053 113 |111 Jan ‘18|---- 10712 128 
Portiand Ry Ist & ref 5s__..1930)M-WN) .... -..- 8812 Nov’16/_...||..-- -.-- | TEC SIS IE 951\F -A| 8712 90 | 88 Jan '18).._- 
Portic Ry Lt & P ist ref 56.1942\)\F -A| .-.. 68 | 72% July’17|..--.|| 72% 78ig Mexican Petro! Ltd con 6s A 1921|A-@| 10212 105 |104 Dec'l7|....\|100 111 
Portland Gen Elec ist 58_1935|J - 3) .--- -.-- 90lg Feb "17/_.--|| 9012 9012 ist Hen & ref 6s series C__1921|A- ©} 10213 105 {103 Dec '17|....||100 110!2 
St Jos Ry LA & P ist g 5e__1937)M-WN/ .... 100 95 July'17|_.--|| 95 100 Nat Enam & Stpg Ist 5e...1929/3 -D)} 94 98 | 99!2 June’17|_..-|| 98 
St Paul City Cab cons g 5e_.1937\5 - J| .--. ----|102i2 Mar’l7|_.~./\19212 10212 || Nat Starch 20-yr deb 56_...1930|J - 3| 91% ~~...) 91% Jan "18)..../| 90 92 
Third Ave ist ref 4¢_.____. 1960\3 - J} 53 £55 53 53 6) 52 80% Nationa! Tube ist 5¢.......1952)|M@-N| 90 94!2 Jan ’18).-..|| 94 1038 
Adj inc 5s............- ai960|A-O} 34% 35 | 34l2 35 11|| 27 731g || N Y Air Brake Ist conv 66_.1928|M-N| 9912 9924) 9912 99%) 6 99 106 
Third Ave Ry ist g 5s___.- 1937\3J - 3| 86 104 95 Jan '18'_..-.|| 90 108 Rallway Steel 
Tri-City Ry @ Lt let wf 6s_.1923;|A-O} 92 94 | 92 921g} 20) 92 101 Latrobe Plant Ist ef Se... 1021|3 - J| ---- ~.~./|104% Dec '17|_..-||1001g 104%. 
Unadergr of London 4%s8__..1933/3 - J} 75 80 | 82 Sept'l7|.-..|| 82 90 Interocean P Ist af 5e....1931|A-@| 9653 9912) 96 Dec’l7|....|| 96 90%. 
Spoome 66.............. 1948)-~- 58 60 |°60 Jan '18|__-.}| 60 635g |] Sinslair Oll & Refining— 
Union Elev (Chic) let g 5a. .1949)4- 0) .... -..-| 84 Oct '08/----|/-... -.-. 1st of 78 1920 warr’nts atteh | -...| 8814 Sale | 87 8812} 117|| 77 102 
United Rys Inv 58 Pitts iss. 1926/M-N 69 Jan ’18)}__.. 0 do without warrants attach] ....| 86 87 | 85l2 87 9| 77 99 
Onited Rys St L ist g 46___.1934|J - J} -..- 58 Oct °17\_.--\| 57% 611g Standard Milling ist Se... - 1930|M-N!| 88 93 | 88 Jan ’18)_._.|| 88 101 
St Louis Transit gu 6e....1924|A-@} .... 6912) 50 June’l7|....|| 50 53 The Texas Co conv deb 68..1931|3 - J| 99% Sale | 9912 101 94 1061s 
United RRs San Fr ef 48__.1927|A-O} .... 30 | 37 Sept'l7|_.../| 31% 42 Union Bag & Paper ist 58..1930|J - 3} ---- 8912} 82% Aug’17/_...|| 818 9313. 
Ya Ry & Pow Ist & ref 56._1934/3 - 3} __-. 80 | 80 Jan '18)...-|| 78 9312 Stamped .......-......- 1930/3 - 3| ---. 90 | 8812 May’17|.._-/| 821g 90% 
US Realty & I conv deb g 68 1924|J - 3} ---- 49 50 Nov’l7/....|| 49 64 
Gas and Electric Light ; U 8 Rubber 10-yr col tr 68..1918/J -B| 100 10012/100 100 9912 104% 
atlanta G L Co Ist g 6e_._.1947/3 -D) ..-.- -.-- 103 Sept'l5)..--||---- ---- ist & ref 5e series A...... 1947|\3 - J| 77% Sale | 7712 78 | 216 74 92% 
Skiyn Un Gas let cons g 56.1945|M-N| 9412 97 | D412 9412, 1 96 10712 |] US Smelt Ref & M conv 68.1926/F -A| 94 Sale | 94 947} 18]| 94%, 109 
Buffaio City Gas Ist g 68...1947|A-O) _.......| 54 June’l3)._-.||..-. -.-- |] V-Car Chem let 15-yr 6s...1928,J -D, 91% Sale 91% 91% 6) 91% 100% 
Cincin Gas & Elec leté&ref 5s 1956/A-O} .... 9912) 9714 Sept'l7|._--|| 97% 101 Cony deb 6a........... €1924\|A-O} 95 Sale | 95 95 41 95 108 
Columbia G & E ist 5s_.... 1927'\3 - J; 75 76 75le Jan '18|_.--|| 75 91 West Electric ist 5a Dec....1922)/J - J} 95 Sale | 95 97 7\| 95l4 102% 
Columbus Gas lst gold 56..1932)/J - 3} _...-...| 97 Feb °15)_.--||---- ---- Westingh’se E & M notes §s.1917|A-@0| ---- ....|/100 July’17|....||100 101% 
Congo! Gas conv deb 6s....1920|\Q- F| 100 Sale |100 101 29)|| 9812 129 
ConsGasE L&P of Balt 5-yrie’21|M-M| .... 100 |102 Aug’17}----||10112 108% Coal tron & Steel 
Detroit City Gas gold 5s...1923\3 - J| 96 98 | 97 Oct °17/__--|| 97 101% || Beth Steel lst ext af 5e..... 1926/3 - J| 98 9812] 984 98% 937, 104 
Detroit Gas Co cons Ist g 56 1918|/F - A} ..-- -.../101!2 Oct °16)_---||..-- -.-- lst & ref 58 guar A......- 1942|M-N| 87 Sale | 87 88 8612 102 
Detroit Edison ist coll tr 6s.1933}5 - J) 91 957g, 92 Deo'l7|..--)| 92 105%, 20-year p m& imp sf 68.1936|J - J| 80 82 81% 76% 82 
ref 8 00 9214 Deo "17|__--|| 92%4 102 Buff & Susq Iron sf 5e..... 1932/3 -D| ---. 90 | 95 July '17 95 96% 
N 8 10012 May’15) _.--j|-... -.-- Debenture 56.........-. a1926|M- 8 ees 91 931g 
D 100 Ved °13) ..<clleaco ener Cahaba C M Co Ist gu 68...1922|J -D) ---..- ---- 101 Deco'’l4 Pr ie 
F-A 921g Nov’l7|__--|| 90l2 95's Col F & Co gensf 5s.....- 1043\/F -A ----| 81% Deo '17 8133 2 
M-N 961g Dec ’17/_.--|) 96%g 10312 Col Indus ist & coli Ss gu...1934|F -A| 73% 74 | 73% 74 72% 81 
A-O 907%, Dee '16)_.--||---- ---- Cone Coal of Md 1 .1950|\J -B) 82 90 | 83 80 95 
A-oO _| 90 Dec’l7|..-.|| 90 105% Elk Horn Coal conv 68....1925|J - BD) ---- ....| 982 "17 981g 98le 
A-®@ 105 June’l7|_...||105 11612 Elk Horn Fuel Ist conv 56.1918|\M- N| ..-. -.-- 9812 Aug "17 98ig 98lzg 
m-8 110 June’17)__--//110 110 Gr Riv Coal & C Ist g6s...21919|A-O} ---- 94 | 94% Mar’l LAW SE es: 
43-3) 73 76 Nov’l7|__--|| 76 89% Ill Steel deb 4346_._....... 1940|A-O 8214 81 04 
Lac Gas L of St L ist g 68..<1919|Q- F| 97 97%) 9712 9712 1|| 9712 1021 Indiana Steel ist 6s.......- 1952|M-N| 95's 97 | 96 97 94 10312 
Ref and ext let g 5e...__. 1934;A-O} .... 95 944g 943g 1|| 947% 1025, Lackaw Steel Ist g 5e.....- 1923\|A-O| 9512 96 | 947% 947, 945g 1015, 
Milwaukee Gas L ist 46_...1927|M-N| _... 88 | 90 Jume’l7|....|| 90 93% lst cons 5e Series A...... 1950|M- 8| 88's 89 | 89% Jan ‘18 837%, 10714 
Newark Con Gas g 5s...._. SS ge | apni 10412 Apr °17|....}|10312 1047, Midvale Steel & O conv sf 681936|M-$| 81% Sale | 81% 81l2 807, 96 
WYGELH4&PgSs__.... 1945\3 -D) 85 90 98 Oct °17|_.-_-|| 9712 105% Pocah Con Collier ist sf 58.1957|J - 3} 85 -—...| 8412 Deo '17 841g O5% 
Purchase money g 4e..... 1949\/F -A| 6912 72 69 71%| 10) 7712 88 Repub I & 8 10-30-yr 68 61.1940|A-O} 9412 96 | 93% Jan °18/....|| 93 101% 
Ea Elec Ill lst cons g 58..1995|/3 - 3| -... ~...|105lg June’17/_..-|/105i2 10512 St L Rock Mt & P 5sstmpd.1955|J - 3| 79 87 78% Deo °17)__- 86 
NY&Q EI L & P ist con g 68 1930/F - Aj ..-. 101 9612 Aug "17|....|| 9612 106 Tenn Coal I & RR gen 6s..1951|/J - 3| 9412 100 5 95 10}| 95 1031, 
Pacific G & El Co—Cal G & E U 8 Steel Corp—|coup...41963|M-N| 987% Sale | 98 99 191|| 9314 1071, 
Corp unifying & ref 58...1937|M-™| 91% 9212] 92% 9212 2|| 9012 101 8 F 10-60-yr 6balreg ....d1963|M-N/| ---. -..- 94 Deo °17|_..-.|| 9214 107 
Pacific G & E gen & ref 58..1942|3 - J| 791g 79%| 7912 7934; 12|| 79%, 93% Victor Fuel ist ef 5e.....--. seg8i3 « J) coca ‘Th 1-e. 268 ‘TE... cen Oe 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal&Coke lst g 5s.1949|M- 8| 83 86 | 84 Jan '18)_-...|| 85 90* 
6e International Series...1930\)\F -A| .... 90 | 95 Jam °17/....|| 95 95 
Pat & Passaic G & E) 58_...1949|M- 8| 98 100 |100 July’17/....||100 100 Telegraph & Telephone 
Peop Gas & C ist cons g 6s..1943/A-O} 9812Sale | 9812 9812 1} 96 115 Am Telep & Tei coll tr 48...1929|J - 3| 8253 Sale | 8 1 801g 92% 
Refunding gold 5s....... 947|M- $| 80 Sale | 80 80 2|| 89% 102i, vertible 48 1936\M- 8) .... 97 | 81% Jan "18 86 101 
Registered ........... Seeriae Cl cance newt GO MeptUBl nccllecce acces ~1933\M- 8| 87 91 7 8812 86 1067, 
Ch G-L & Coke ist gu g 58 1937|J - 3} -... 91 06 Sept'l7)__.../| 96 103% 1946\3 -D| 92 Sale | 90% 92 89 101% 
Con G Co of Ch 1st gu g 581936|J -D) .... 98 {100 Apr ’17|....||100 101% Cent Dist Tel ist 30-yr 56..1943|J -D) .... 99 | 98% 981g 9712 103 
Ind Nat Gas & Ol) 30-yr 561936|/M-™| .... 89 89 Mar’l7|....|| 89 92 Commercial Cable ist g 4s..2397/Q- 3) -.-. -... 73 WNov’l7 St ile 
Mu Fuel Gas ist au g 56e..1947/M-™) .... 94 | 94 July'l7/_...|| 94 101% Registered ............- 2397|Q- 3| -... ...- 681g Jan *18 69 
Philadelphia Co conv 5s_...1919|/F - A| .... 927%) 9914 Nov’l5/.-- ||.... -.-. Cumb T & T ist & gen 56...1937|53 - J| 9012 95 90 101%, 
Conv deben gold 5e...... 922\M-N! 75 817%) 82 84 15\| 87 94% Keystone Telephone ist 59..1935|J - 3} .... 97 98 Apr ’16 Eee 
Stand Gas & El conv sf 6e..1926\] - ©) .... 98%) 93 Dec'l7|...-|| 93 102 ety edhe LK lst sf 66 1918|M-N 2 99% Deo "1 99%, 10112 
Syracuse Lighting ist g 5e..1951|3 -D| 8112 -.-.| 97!2 May’17)..-.-.|| 9712 101 Mich State Teleph ist 6s...1924)F -A| 86 91 8634 8644 86 1011s 
Syracuse Light & Power 5e..1954|J - 3| .... 90 84 July’17|_.../| 84 87% N Y & N J Telephone 5s g..1920|\M-N wa--| 98 Oct ‘17 98 101%, 
Trenton G & El let g 5e_...1940|M- 8| 05 ~~..| 98% Oct °17|....|| 981g 10112 N Y Telep Ist & gens {f48.1939|M-N| 8614 Sale | 85% 87 1 
Union Elec Lt & P Ist g 5e..1932|M- S| .... 92%) 92% Sept’17)}....|| 92% 98 Pac Tel & Tei ist 58.....-- 1937\|3 - 3} Qllg Olie) Oils 9llg 90 102 
Refunding & extension 68. 1933|M-17| .... ---.|10153 Nov’l6) __--||..-. -.-< South Bell Tel & T ists! 6e19041/3 - J| 91'le 915s} 91 Jan '18 Olig 101% 
United Fuel Gas ist sf 6s_..1936/3 - J) .... 98 | 9712 Jan °18)...-|| 98 101'g West Union coll tr cur 68...1938|3 - J; 90 928%) 92% 927 91 103% 
Utah Power & Lt Ist 58._..1044)F -A| .... 83 | 83 83 1} 85 961g Fa and real est g 446....1050|M-N| .... 8812) 8712 Jan ‘18 90 90% 
Uties Elec L & P Ist g 58_..1950/3 - J| ..-. ----|101 Jumne’l7|....|/101 103 Mut Un Tel gu ext 56....1041)M-N) .... 10112|101'2 Bept'17 10112 10112 . 
Utica Gas & Hlec ref 5a. .... 1957|\J - 3} -... 99%| 96 Aug’l7|.-..|| 96 101 Northwest Tel gu 4}40¢..1934|3 - J) ........| 94 Nov'l6é ace eeee 
Westchester Lta cold 5e....1050'3 -@| _... 94 {105 Mar’l7)..../102 106 
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Outside Stock Exchanges 





Boston Bond Record.—tTransactions 
ton Stock Exchange Jan. 12 to Jan. 18, both inclusive: 


in bonds at Bos- 



































Friday 
Last |Week’s Range| Sales Range for year 1917 
Sale | of Prices. | for 
Bonds— Price. |\Low. High.| Week Low. High. 
U 8 Lib Loan 3}48.1932-47| 98.10| 98 98.70/121,550| 97.90 Dec| 100% Sept 
ist Lib Loan 4s_ isa 96.80} 96.02 98 | 40,050} 95.80 Dee 97,20 Dee 
96 | 96 97 |143,700| 96 Dec} 100 
83 | 10,000| 81 Deel 925% Jan 
he Rca at 91 | 2,000} 92% Dec| 102 Jan 
| om oe] se Je 
’ ov an 
Gt Nor-C B & Q 43.1921 __ 9334| 27,0001 93 Dec| 99% Jan 
Marq Hough & Ont 6s 1925 __ 90 | 1,000| 90 Decl 90 
Miss River Power 5s_.1951 __ 68 | 1,000| 67 Nov| 78 Mar 
89%| 4,000| 8734 Dec| 100% Mar 
79 | 2,000| 78% Nov| 82 §Mar 
94 | 22,000) 9234 Nov| 102% Jan 
a x 93  93%| 11,000} 93 Sept) 98% Jan 
44s 1 91 91 2,000! 94 Aug] 98% Jan 
Ventura Oil conv 78-1922 - 80 80 | 15,000] 92% Oct] 92% Oct 
Western Tel & Tel 53.1932 ______ 89 89 | 4,000| 88 Dec! 100% Jan 
Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exe from Jan. 12 
to Jan. 18, both inclusive, compiled from the official sales 


lists, is given below. 


Prices for stocks are all dollars per 






































, not per cent. For bonds the quotations are per cent 
of par ue. 
Friday Sales : 
Last |Week’s Range| for Range for Year 1917. 
Sale eof Prices. Week. 

Stocks— Par.| Price.|Low.  High.\| Shares. Low. High. 
Alabama Co........-- Wp caLe 55 55 50; 44 Oct} 67 #£June 
Arundel Sand & Gravel 100} 35 35 35 20; 31 Nov} 39% Jan 
Atian Coast L (Conn)-_100}______ 90 90 10; 86 Nov} 116 Jan 
Atlantic Petroleum. ----.-_- 3% 3% 3% 25 2% Dee 9 Mar 
Baltimore Tube--_-_-_- 100}_____- 80 80 128} 79 Nov) 123% Jan 
Consol Gas, EL &Pow.100| 97 96 99 499| 87 Dee} 127 Jan 

eeraronctaige 105%| 104 106 570} 88% Dee} 114 ‘Jan 
Cosden & Co._..-...--.. 6% 6% 7%)\ 20,165 6 Dec| 18% Jan 
Cosden ferred... ......5j_...-. 3% 3% 302 3% Dee 5% Jan 
Davison Chemical_.no par| 37%! 35 38%! 1,425) 22 Dee| 44% Jan 
Elkhorn Coal Corp-_---_- 234%! 23% 25 139} 21% Dee} 38% June 
Houston Oil trust ctfs_100| 4914; 45 53 4,170; 12 Oct; 44% Dec 

Preferred trust certfs 100} 69 69 74 1,086, 55 Oct} 67% Jan 
Kirby common-.--..._.---/_._ -- 11% 11% MR iAvdGoivsdednceich oko we 

PURI oo sie sak ces 65 65 SESE SR Hee caer Bae 
Mer & Miners a ge eae 73 68 74%| 1,278 July} 91 Aug 
Monon Vall Trac_----- 16 16 16 20; 14% Nov! 16 Oct 
Mt V-Wood Mills v t r- i00 16%| 16 16% 69; 13 Mar; 19 Jan 

Preferred v t r____-_- 72%| 71% 73 80} 60% Mar; 73 July 
Northern Central. ---_-_- 70%| 70% 72 281; 72 89 Jan 
Pennsyl Wat & Power_ igo epi getS 63 63 55| 58 84 Jan 
United Ry & bney el shuns cat 23% 24 75| 21% Dee} 35% Jan 
Wash B & A com_____- 27%4| 27 28 1,364, 15 June) 24 Dec 

POGRe STE Scare e ae 40% 40% 10; 37% Dee| 42% June 
Wayland Oil & Gas___--- Bisdoesn 3% 3% 70 2% Nov 5 Jan 

Bonds— 

Alabama Coal & Iron 5s_- 79%4 79%) $5,000| 80 Oct; 89 Mar 
Ati C L RR conv deb 4s ’39 76 76 3,500| 89% Apr) 93 Jan 
Balt Traction ist 5s__1929 99 99 2,000; 100 July} 104% Jan 
Central Ry cons 5s___1932 98% 98% 1,000; 99 101 July 
Charles City Ry 1st 5s 1923)_____- 98 98 1,000; 101% Mar) 101% Mar 
Consolidated Gas 5s_.1939; 98%) 98% 98%) 2,000) 99 Dee} 106 Apr 
Consol by Hl EL&P 4s 1935 82 83 6,000| 75 Dec} 93% Jan 

3 & eae 8,000; 96 Dec} 98% Aug 
Consol ‘Coal refund 5s 1950 4,000; 80% Dee; 95% Mar 

Convertible 6s. - -- 1923 9,500}. 99 Dec} 110 Mar 
Cosden A 6s___....-..--- 3,000; 71 Dee} 95 Aug 

Series B 68.__....-..-- 15,000; 72 Dec} 97% Aug 
Cosden Gas 6s 1919 10,000| 88 Oct} 93 Oct 
Elkhorn Coal Corp 6s 1925 7,000, 90% Dee} 101% Jan 
Fair & Clarks Trac 58.1938 1,000} 93% Nov' 101% Feb 
Georgia & Ala cons 58.1945 1,000| 89% Dee| 103% Jan 
G-B-S Brew 2d ine 5s_1951 15,000 r 1% Jan 
Houston Oil div etfs '23-25 20,500} 83% ay} 90% Jan 

Small certificates. -_- _- = 500| 82% May! 90 Feb 
Kirby Lum Confr 6s8_1923)_ 5,000; 95 Nov| 100 Jan 
Merch & Miners Trans 6s_|_ 1,000; 98 May} 103% Jan 
Ral & Gaston Ist 5s__1947 1,000, 100 July; 100 July 
Sav Fla & W ist 5s___1934 2,.000' 98% Nov! 106% Feb 
United Ry & E 4s____1949 51,000} 72 Dec) 84% Jan 

Income 4s_......-_- 1949 6,009, 52 Dee} 67% Jan 

Funding 5s_-.----.-- 1936 3,000; 76 Dec; 90 Jan 

Wee Ge... o soe sne 1921 8,000, 93% 99% Jan 
Wash B B&A 5s___-_-. 194i 10,000! 80 Nov! 88 Jan 

Pittsburgh Stock Exch e.—The complete record of 
transactions at the Pittsburgh Stock penne from 4 gat 12 
to Jan. 18, both inclusive, compiled from the official sales 


lists, is given below. Prices for stocks are all dollars per 





























8 , not per cent. For bonds the quotations are per cent 
of par value. 

Friday Sales 

| Last |Week’s Range| for Range for year 1917 

| Sale.| of Prices. | Week. 

Stocks— Par Price. |Low. High.| Shares. Low, High. 
Amer Sewer Pipe----.-- 100) Bp ee 15% 15% 10} 15% Dee} 19% Jan 
Am Wind Giass Mach_100}____-_-| 42% 42% 70| 40 Novi 62 Jan 
Carnegie Lead & Zine.__-_|_._._- 7 7 peep. Sa SEE aT 
Columbia Gas & Elec__100)___-__- 32 32% 175| 27 Nov| 47% Apr 
Crucible Steel com___.100)_____- 52° &6 60; 49 Dee| 90% July 
Indep Brewing com..-__50)}_____- 1% 1% 170 1% Dee 3% Jan 

Preeteires .. 0.6. see 50 9 9% 9% 20 8 June} 17% Jan 
La — Iron Wks com.100) 107 107 107 50| 71% Feb! 120 Aug 

Reren nD eae 100}_____.| 118% 118% 50! 119 Dee} 128% Jan 
Lone coe eee 100; 96 96 96 370| 90% Jan; 100 Sept 
Mfrs Light & Heat----- 50; 51%; 451 52 451; 61 Novi 73% Apr 
Nat Fireproofing com__-_50}___._- 3% 3% 85 2% Dee 7% Jan 

PRONE ks a ene 9 8% 9 50 7% Dee| 17% Jan 
Cie Fae O86... 5.65 2 e-- Dace se 15% 15% 25| 15% Novi 22 Jan 
Ohio Fuel Supply ------ 25| 44 43 44%; 1,965) 41 Nov; 56 Jan 
Oklahoma Nat Gas- -.-- 25; 25 25 25 195} 25 Nov| 30 Aug 
Pittsb Brewing, pref....50; 11 11 12 42 9 Dec} 21 July 
Pittsb-Jerome Copper_...1| 45c 45e 60c | 14,200; 38c¢ Dee 1.55 Jan 
Pittsb & Mt Shasta Copp.1| 28c¢ 28e 3le | 14,700; 20¢ Dee 1.20 Jan 
Pittsb Plate Glass com_100)-_---.-.- 116 «©6117 40) 118 Apr} 135 May 
River Side West Oil era | CREE 14 14 10; 15 #$=Mar| 717% Jan 
San Toy Mining-------- lle lle 14e 3,600} 10¢ Oct; 21e¢ May 
U 8S Steel ra neg 89%; 89% 93 1,110} 80 Dee} 136% May 
West’house Air Brake..50| 95 95 95 67| 94% Nov| 157% Feb 
bed one papa Mfg com.50| 39%| 39 40% 345| 33% Dee} 58% May 

ds. 
Pittsburgh Brewing 6s 1949! ____-_- 50 50 $3,000 45 Apr! 68 Jan 
Chicago Stock Exchange.—Record of transactions at 


Chicago Jan. 12 to Jan. 18, compiled from official sales lists: 



































Friday 
Last |Week'’s Range oF he 
Sale of ¥ ‘eek. 
Stocks— Par| Price.\Low. High.| Shares. 
American Radiator__..100} 250 255 
Amer Shipbuilding --__.100}_._.__ 91% a % 
— Fisheries, oe 
wane enenee )-| 20 19% 20% 
Chie f Pneumatic Tool. 100 iran al 50 
Chic Rys part ctf “2”..__|.___._ 9% 10 
Commonwealth-Edison 100} 103 103 (106 
Cudahy Pack Co com_.100} 109 109 110 
Deere & Co, pref__._.. ee 95% 95% 
Diamond Match pai inte se ne 105 106 
ii eat 100}......} 43 At 
Hart Shaff & Marx com100/_____- 62 62 
Haskell & Barker Car Co__}_____ 34 35 
IMinois Brick___._....100}.._.-- 55 55% 
Lindsay Light_____-___- 24 24 24% 
People’s Gas L & Coke_100} 44 41% 44 
Pub Serv of No Ill, com oa ncaa tis 75 75 
pe ees | | ene 287 88 
Quaker Oats Co, Geet 100 iva Bacaiet 97 98 
Sears-Roebuck common100}|-_ . _  - - 143% 148 1,250 
Stewart-Warner Speed- 
oO common. _-__100}-_ .._-- 47 48 320 
Swift & Co.......... 100} 12634} 126 131 1,943 
Union Carb & CarbonCo 10} 5i 49% 51%} 3,283 
United Paper Bd com__100}_.---- 5% 16 220 
U 8 Steel, common___-_100}___--- 91% 92% 340 
Ward, Montg & Co, pref__}_._-_-- 106 6106 25 
Wilson & Co, common. 100 54%%| 47 54%; 1,190 
Preferred _._........ IGG ss cucu 96 96 98 
Bonds— 
City Ry 5s__.1927| 8634; 85 86%|$14,000} 8414 Dec % 
Chicago Rys 5s_.-_--- BOE inocu: 83 83 1,000} 80% Dec] 97% Jan 
Chic Rys 4s, Series “B"’_|_._._- 52 52 2,000} 55 Dec} 70% Jan 
Chicago Telephone 5s_1923} 91 96 96 6,000! 95% Nov} 102% Feb 
Commonw-Edison 5s_1943}_._.-- 92 93%} 7,000) 90% Nov} 103% Jan 
Liberty Loan 34s_1932-47| 98.10} 98.10 98.26] 6,050} 98 Dec} 100.10 June 
Liberty Loan 4s___1932-47| 96.80] 96.80 97.50} 3,750} 97 Dec| 97.10 Dec 
Liberty L’n 2d 4s__1927-42} 96.20) 96.10 96. 18,350} 96.80 Dec} 100 Nov 
Met W S El ext g 4s__1938}-_._.-- 49° 49 2,000} 45 Dec] 49 Dec 
Peop Gas L & C ref g 5s ’47}_-_--- 80 80 1,000} 78% Dee} 102 Jan 
South Side Elev 44s_1924|____-- 7,000} 79% Dec} 89% Jan 
Swift & Co Ist g 5s___1944| 95%) 94 953%4| 21,000) 92 Novi 102 Jan 
Wilson & Co Ist 6s___1941'..__-_- 94% 94%' 3,000! 95% Dec! 103% Jan 





z Ex-dividend. 


b Ex-50% stock div. 


Philadelphia Stock Exch 


elphia § 


of transactions at the Philadelp 
Jan. 12 to Jan. 18, both inclusive, compiled from the official 


sales lists, is given below. 


c Ex-25% stock div. d Ex-div., 14%. 


—The complete record 
Stock Exchange from 


Prices for stocks are all dollars 

















per share, not per cent. For bonds the quotations are per 
cent of par value. 
Friday Sales A 
Last | Week's Range| for Range for Year 1917. 
Sale of Prices Week. 

Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Alliance Insurance -_-_--- 19 19 19 5} 19 Nov| 22 Apr 
American Gas of N J- “foo 79 9 87 437| 78 Dee} 121 Feb 
Baldwin Locomotive-_100|------ 59% 60% 110; 49 Feb| 76 #£July 
Buff & Susq Corp v t ¢.100}___--- 58 58 100; 54% June} 66 Jan 

Preferred v t c_._--_- = Ss eee 46 46 27; 49 May 58 Jan 
Cambria Steel_.._.....50)__.-.--. 136 6136 10; 100 Feb; 163 June 
Elec Storage Battery _- io 49%; 49 50 310} 44% Dec! 67% Jan 
General Asphalt, pref__100/...._- 47 50 75| 49% Dee) 70% Jan 
Insurance Co of N A___-10]__---_- 25% 25% 328} 23% Dec) 27% Feb 
Keystone Telephone_._. _50;__-.-.-- 8% 8% 250 8% Dec! 14 Jan 
Lake Superior Corp_--_100)___._- 12 13%| 3,729} 10% Nov; 24 Mar 
Lehigh Navigation. _-_-_- 50| 62 62 62% 351' 55% Nov) 85 Jan 
Lehigh Valley___-..._-- 50| 56 55 57% 93; 50% Dec} 79% Jan 
Lehigh Valley Transit_.50| 20 20 20 220) 21 Feb| 27% Feb 
Midvale Steel & Ord__..50| 243%| 243% 45% 132} 40 Nov| 67% June 
Northern Central_-__-_- METS 70% 70% 54; 72 Dec; 89 Jan 
Pennsylv Salt Mfg-.--- ee 82 82 28) 77 Dec} 100 ‘une 
Pennsylvania_._._._._- 50} 46 45% 46%| 1,558) 40% Dec| 57% Jan 
Philadelphia Co (Pitts).50| 26 26 27 130} 25 Nov; 41% Jan 

Pref (cumulative 6%) .50) - - - - - - 33 33 198; 28 43 Jan 
Philadelphia Electric._.25| 25%) 25% 26 986| 2234 Dee| 34% Jan 
Phila Rap Tr vot trrec_.50| 29%%| 28% 2934| 3,600) 22% Oct) 34% Jan 
Philadelphia Traction__50}------ 71 71 91| 67 Nov 4 Jan 
Railways Co pemeiuaetad * iid aa 4 4% 120 4% Jan 7 Jan 
NN EEO SE © 71 73% 630} 60% Nov| 103% Jan 
Tono-Belmont Devel---- " 3% 3% 3%) 1,820 2% Dee 5 Aug 
Tonopah Mining. ----- 1 3% 3% «64 268 3% Dee 7% Mar 
Union Traction... -_.-_-. 50| 41 41 42 151} 37% Dec| 47% Jan 
United Gas Impt___-.--- 50} 70 69% 70% 636; 6244 Dec} 91% Mar 
U 8 Steel Corp. -_-_-_--_- 100} 90 88% 93%) 28,032} 79% Dec) 134% May 
Warwick Iron & Steel___10 8% s 8% 170| 27% Nov 9% Jan 
W Jersey & Sea Shore. _50} ------ 43 44 10} 42 Dec| 53% Jan 
Wm Cramp & Sons_...100| 78 74 79% 185| 73% Sept; 80 Feb 
Westmoreland Coal. -_ 50} -..--.-- 76 76 1} 73% Sept; 80 Feb 
York Railways, pref_._.50| .__--.-- 32 33 230} 32 Nov} 39 Jan 

Bonds— 

U 8S Liberty Loan3%s____| 98.50) 98 98.64) 49,450) 98 Nov. 100.5 June 
Converted into 4s_._--- 96.80| 96.8097.90' 10,350} 96.80 Dee| 97.10 Dec 
Second Liberty Loan 4s.{ 96 96 97 38,850} 96.88 Dec} 100 Oct 

Amer Gas & Elec 5s_.2007|..-..-- 81% 81%| 2,000 Dec| 97% Jan 

Baldwin Locom Ist 58.1940). _-_-.-- 100% 100%| 5,000} 98% Dec!’ 104% Jan 

Elec & Peop tr ctfs 48_1945)__-_.-- 72 72%| 8,000) 71 Dec! 84 Jan 

Inter-State Rys coll 4s 1943)_____-. 42 42 13,000; 40 Dec| 57 Feb 

Keystone Telep Ist 58.1935). _-_--- 89% 90 7,000; 89 Dec| 99 Jan 

Leh C & N cons 4%s__1954|__..-- 93% 94%) 2,000); 95 Nov! 103 Jan 

Leh Val gen consol 48.2003)... --.- 80 80 2,000; 80 Nov; 91% Jan 
Gen consol 44s... .2003)...--- 90 90 7,000| 89 Dee 102 Jan 

Leh Val Coal Ist 5s_..1933; 100 100 100%} 3,000) 100 Dee 106% Jan 

National Properties 4-6s._| 40 40 40 5,000} 43 Nov) 68 Jan 
Small bonds 4-6s_____-.|--.--- 42 42 100} 42 Nov, 68 Jan 

Penn RR general 448.1965)... -- 91 91%| 19,000} 89% Dee} 104% Jan 

Pa & Md Steel cons 68.1925). ...-- 103 03 5,000) 100 Dee, 108 Jan 

Phila Elec 1st 5s (new)1966| 9554| 94% 95%| 65,000) 91 Dee! 102 Apr 

do small____- PERS 96 96 1,600} 93 Dee| 102% May 

Reading gen 4s_____- 1997' 85 83% 85 7,000! 82% Dec! 96% Jan 























Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Week ending Stocks. Ratiroad, (State, Mun. Untied 

Jan. 18 1918. &e., & Foreign States 

Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday.....-.-- 345,100] $33,041,000] $1,079,000; $417,000] $1,529,000 
Monday.........- 517,900| 49,694 "208,000| 652.000] 2,434,000 
Tuesday_......... 2'400| 46,111,000| 1.219.000} 612,000] 2,512,000 
Wednesday....._- 380,200] 36,086,000] 1,471,000! 817,000] 2,347,000 
Thursday......... 690.500] 66,155, 1.605.000! 684,000] 1,813,000 
yf aR: 431, 42°082500| 1,317,500, 615,000] 1,661,000 
ame oe 2,847,150'$273,170,000' $7,899,500! $3,797,000!$12,296,000 






































































































































288 THE CHRONICLE [Vor. 106. 
Friday! : 
at Week ending Jan. 18. Jan. 1 to Jan. 18. Last |Week's Range Sales Range for Year 1917. 
New York Stock Sale. of Prices. for 
1918. ; 1917. 1918. | 1917. Stocks (Cond.)— Price. |Low. High.| Week. Low. High. 
; 
Stocks—No. shares...| 2,847,150) 3, 746. 579 9,455, 12,201,770 | Cumberland Prod& Refri) 1%| 1% 134) 25,200 % July) 2% Dee 
Par wabue ES CRETE $273,170, 40018340 150} $890,059,000) $1,119,295,450 | Duthie Oil_r_...______- 1} 58e G6 eo once acaba ock dow 
shares, par... _- $1 000) 36,300 $6,300 $7,200 | Kik Basin Petroleum _r__5 ____ _- 6% 6%| 1,400) 5% Dec| 14% Mar 
Bonds. : Elkiand Oi) & Gas r____- 1} 3-16 % \%| 19,200 % Sept % July 
Government bonds...| $12,296,000,  _ ---... $31,323,000 $5,000 | Esmeraida Oil Corp r____1)_____- 3-16 %| 4,400 % Deci 3 Feb 
State, mun.,ée.,bonds| 3,797,000, $6,365,000 11,107,500 28,334,000 | Federal Oil ¢ ._...____- 2%| 2% 2%| 7,000| 2% Decl 6& Feb 
R. and mise. bonds_. 7,899, 500) 22,862,500 21,278,000 56,922,500 | Glenroek Ut) en cee SE ae 8 3,300/ 4 Dec| 19% Sept 
Hanover Oil & Refr_____ 5| 7%| 6% 7%| 3000| 1 Novi 9 Dee 
Total bonds. __--- | $23,992,500 $29,227,500 $63,708,500| $85,261,500 | Houston Oil com £....100| 48%| 4434 53%| 30,800] 15 Sep:| 44% Dee 
Internat Petroleum r_..£1; 13%) 13 13%} 2 10 Nov| 16% Mar 
Island Oil & Trans r___.10)______ 2% 3%) 25 1% Dec} 10 Nov 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Kenove Pee: Ae el 3-32 — 5-82 23 3-32 Dee po Jao 
, HANGES. erritt Oil ea sie 2 ll Jan “4% Aug 
BALTIMORE STOCE BRO Metropolitan Pouches 36 % % %| 22 K% Dec 4% Jao 
a Midwest Oil, com ¢.....1| 1.06 1.03 1.12) 27,000) 65¢ Jan} 1.80 July 
Preferred f ...._.___- 115-16) 1515-16) 5,500} 86c Jani 1% 
Boston. Phtladelphia. Baltimore Midwest Refining r....50) 104%4| 103 109 3,006; 90 Dee! 188 Aug 
Week ending Mineral Wells Pet_____- ie Ci et ees ay Res: Sree 
Jan. 18 1918. Shares. | Bond Sales. Shares. {Bond Sales.| Shares. | Bond Sales N Y¥-Okiahoma Oilr_._..1|._._.- % 9-161 3 Oct 1% Mar 
! Northwestern Oil r___._- i| 59e 57e 62¢ 9,500; 47¢ July! 1 5-32 Sept 
Saturday ....-_--- 6,737] $78,700 5,741 $29,000 1,485} $14,500 | Oklahoma Oli comr_____ i 4e 4c 4%e| 20,500 3e Deei i6c Jan 
Monday._-_----- 10,590, 62,000 8,561 44,600; 5,792 58,000 Preferred r........-_- 1| 14%e| 13%e 14¢€ | 3,000) ile Novi 1 Jan 
Tuesday ...--.-- 9,303: 76,750 7 484 44,000 3,689 41,000 | Oklahoma Prod & Ref...5| 6%| 6% 7%) 17,700| 5% Decl 14% Jan 
Wednesday -.-..-.- 8, poh 73,700 10,741 27,250} 5,552 67,500 | Okmulgee Prod & Ref___5 2% 2% 2%} 2,100 5% Apr 6 Apr 
Thursday .....-- 18,674 70,009 7,459 59,550 9,874, 23,200 | Omar Oil & Gas oom ___1\----_- 33e 36¢ | 13,000) 1i6c Nov! 75e Jan 
, | ae aees 6,472 63,100 5,819 45,000; 5,687) 21,200 | Overland Petroleum r_.10¢| 18¢ Sie: TAs ORO npn ke 
Pan-Amer Petrol com r_50| 47 42 47 2,200; 35 Decl 54 Aug 
St cin snukicn 60,353 $424,250! 45,805) $249,400! 32,079| $225,400 | Peun-hentucny Olle....5| 5 5 5%| 3,100/ *5 Novi 6% Aug 
Queen Oil r....._.____ {| 70 | G08 O00 [SOR MN. «.-4.2460.8eedsnusdene 
Ked Rock Oli & (jase... 1 ae oa ee gre 52e a a, pod 
“ ” pes ; Rice. Oli ¢. 2. .25-...--..)| *3- 2 ‘ 3-32 Nov “< 
New York “Curb” Market. Below we ty a — re Sapulpa bestia he 5} 8%| 8% “954| 1/500] Se Deel 12% Mar 
nsactions s avoy i ee 5 “7-2-7 ay an 
the tra in the outside security market from on. Sequoyah Oil & Ref.....1| 11-16, | % 11-16] 7,100; % Oet| 2% Jan 
to Jan. 18, both inclusive. It covers the week ending | S:anton Oli r_....-- -- i| 1%|17-16 1%] 2,300| 1% Decl 1% Dee 
United Western Ofi r__._1| 5-16 % 5-16) 8,000 % Nov 1% Jap 
Friday afternoon: Ventura Cons Olt r_.---- -|..---- 5% 5%] 100 5 Dee Bt ead 
It should be understood that no such reliability attaches F wnwnnane- a oa aya * 
Mini 
to transactions on the “Curb” as to those on the regularly | ,isss pre at bMnals..1| 9-16) % 9-161 5,900| 5-16 Septl % Mar 
Atlanta Mines_._....._- 1) lle 9c 12¢ | 25,000 7e Oct) 20c Jan 
organized stock exchanges. : Big Ledge Copper....._. 5| 15-16) % 1%| 25,800| 1% Decl 6% Jan 
On the New York Stock Exchange, for instance, only mem- | Booth r.-___---_-_____. Singita 4c 4 400} 3¢ Nov| 12e Jan 
* 9 Boston & Montana Dev__5| 45¢ 4le 48¢ | 47,300} 37¢ WDee| 82ce July 
bers of the Exchange can engage in business, and they are Bradshaw Copper ¢-—_--1 if 7 6 1,200 if May i jo 
. . . u) op nevte...5 ’ ov une 
permitted to deal only in securities regularly listed—that is, Butte-Detrolt Cop & Z."1| 3-16) 34 3-16| 11,600, % Nov! 2 Jan 
* tte Y Copper_.__1)--.--- % % 200 % Nov 
securities where the companies responsible for them have Caledonia M a bic 508 ote. 17,500 36 Nov Tie. sept 
s before bei umet erome Cop r 1 $ aD 
oomplied ag certain .— < Cee ae ts Fo ee Ltd. .5)1 a 1 es 1-16 rig .~ oo im _ 
ealij t too taken Se phasis 5 4, ar 
admitted to a, we, ee ee, Cerbat Silver M& Mr..1| 90¢ | 62¢ 97c |160,000| 34¢ Nov! 44¢ Nov 
insure that quotations coming over the “tape,”’ or reported Cerro Gordo ‘Mines Se | teats 14 1M 1 200 1% Nov 2% Mar 
0Cco ver iii Se TE adi ties lnc ’ 
in the official list at the end of the day, are authentic. Arizona = gt | as 151 aiisl ozo! 1-i6 dept 2% Aug 
“ ” j pper Mines__._5| 6 6 6% 900| 3 Feb’ 12% Aug 
On the “Curb,” on the other hand, there are no restrictions | Consci-Horcotrat 2-773] o8e | ase 20n'| 4.200) ase wee 7 oe 
whatever. Any security may be dealt in and any one can | Copper Valley Miningr__1; 1 1 1 | 1,605) % Dee| 1% Dee 
: Cresson Con Gold M & M 1 5 5%! 6,100 2 Dee 7% Jan 
- meet there and make prices and have them included in the Dundee-Arisona Cop..--1)-----. 11-16 , 4 1,000} | % Nov 2% Jan 
* . * * mma SS eee ij & % 7-16) 34,675 % Nov 4% an 
lists of those who make it a business to furnish daily records of Firat National Copper---3| '. 146 2 1-16 » 500 1M Deo Bi Jan 
f . *4 242 *,4% 7 ‘ortuna Cons ent aR ce s e ug 
the aperea gers The a meager ar mean Gibson Cons Copper.s--1| 23-16] 2423-16] 7.528] 42 | Nov 2% Deo 
cree geCc 1 0. pper_1 4 % 10,000 oe ov ov 
may p in, or even that GP h CPULIOGS SSCUTIUES | Golaield Commalidene isl... 13-32 7-16] 1.900] 31e et) °77e Jan 
may be included, should, hence, always be kept in mind, Goldfield Merger «-—- | or onise 4c 12-000 7%. Dec 10¢ Feb 
° o ingr ~ . - ab 
particularly as regards mining shares. In the circumstances, Heels Mining. _——_— Qe] 3%| 34 4 13-16] 13.695] 894 Nov| 9% July 
Dterna’ 
{t is out of the question for any one to vouch for the absolute | {ron B Se enaehl: Oh gag kal tee ie-et eel its ae 
‘“ ” Jerome-Preseott Co SE 2% 2% %\ 5,940 i Oct 4% Nov 
trustworthiness of pep os of “Curb” transactions, and Jerome Verde Co Oey. 11-16] 11718 13-16) 18:00 44 Dee 1s — 
orth. m Bu * SAE a ee Oc 70e 76e 7,500 ar Aug 
we give it for what it may be w -Kennecott Cop..1| |  % 5-16| 2.750 Sept) 9-16 Aug 
| Pvid Sal + rately SRG Be 3 ote 10,300 Dee a od 
Week ending Jan. 18. ba ug Range Pe Range for Year 1917. Kirk! ~ Se pa ae vy + ag yi 50° Oct! 50 Oct 
é. Prices. Dee 
Stocks— Par.) Price. |\Low. Hight. Shares.| Low. High. ioe Nov — 
4 1 
Aetna Explosives s (uo pur)] 6%) 6% 7% +7300 2 Apr) 10% Nov a S Gel ea ae 
Coll tr otfs---.---..---|------ 7 7 100) ~~~ ~~~ ~~~ =| ~~~ ~~ <= 0 === 5e 7,300} 5¢ Dee, 23¢ Apr 
Am Writing Paper, ¢om100} - - -- -- 2 2% 200 1% Nov 5% Feb 2,490 3% Nov 8% Aug 
Brit-Am Tob ord bearer £1} 1744| 17 17%| 2,600! 15% Oct) 21 Jan 1 14'200| 1-16 Oct % Jen 
Car Lig & Power.r....- | eee 2% 2 800! 1% Dee 5% July 26¢ 20.000| 25%eJuly| 46¢ Jap 
Chevrolet Motor... .. 100] 108 | 102 112 | 11,800 50 Nov} 146 Jan 5e 275501 5¢ Dec, 30c Aus 
Cities Service comi.r_..100) 215 212 215 460, isi Novi 225 Oct | National Zine & yh Ae r..1| 20¢ 20¢ 25¢ | 22'000| 22c Nov) 76e June 
Preferred r___.__._- 100|....--| 74% 74% 73| 654 Dec} 85 Aug | Nevada Ophir r______ lOc} 20e | 19¢ 20¢ | 5,220} 15e Deel 25¢ 
Cuprite Sulpbur.r--_-.-- 1} 1%) (1% 1%| 6,825-.-..~--~-~|---------.- New Cornelia r________. 16%| 16 17%) 6,430] 14 Dee| 15% Nov 
Ly Gun r......-...1 | 5-16 %| 3,150) 44 Dec} 13-16 May | N Y & Hond Rosario... 10| 12 12 13 1,100] 12 Oct; 16% Jan 
Emerson Phonograph -- __5 4% 4 4% 845, 3 Dec} 13 JaD | Nicklas Mining.....____ 1} 46¢ 4ic 46c¢ | 10,900 % Sept 2 May 
Everett, Heaney & Cor20| 20%; 20 21 700, 20 Nov) 25 Aug | Nipissing Mines._____~ * Rescate 84% 8%! 1,200] 6% July) 9% Sept 
Hall Switch & Signal r_100 7 4% 7%! 1,600! 2% Dec 8 June | Nixon Nevada Mining. ._1 1% % 15-16) 27,650} 25¢e July 1% Dee 
Holly Sugar Corp pref - 100) -- --- - 99% 99% 100) 94 Dec) 102 July | Pole Star Copper r..___- 25e | 22¢ 28¢ | 11,600} 20¢ Dec) 22¢ Dec 
Intercontinental Rubb- — waren ies 10 10 100 8 Sept) 13 Jap | Portland Cons Copper...1| 34¢ 32e 34e | 20.300} 22e Nov 1% Apr 
‘ sneee.abe Chemical r_. .5|------ 2 2%4| 8,200 2 Dec 3% Oct | Provincial Mining....___ 46c 46e 48¢ | 16.600| 35¢ Nov 470 Dec 
Corp, com. . 1 1 1%| 1,325 June % May | Ray Hercules Mining-r..5| 3%| 334 3%] 1,600, 3% May} 5 Jan 
Keyst Tire & Rub com.10}------ 13 13% 200; 11 Nov) 18 May | Red Warrior Mining r___1|.__._- % 200 % Apr| 19-16 Feb 
Kirby Lumber, com r__ 100} - - - - -- 10% 11% 500). .-----~---|----------- Rex Consolidated i 8,500} 8¢ Nov) 56¢ Jan 
Preferred r----...--100)- ----- 60 63 200) ~~ - ~~~ ~~ --|-------~--- Roe ines. _ 4.800| 28¢ Dee} 72¢ May 
Lake Torpedo B’t com r 10}. - - - -- 3 3 100} 2% Dee} 10% Feb | gt Nicholas Zine c 4c 170001 5¢ Decl 5-16 Jan 
Marconi Wirei Tel of Am 5 3 3% 3%| 2,600| 2% June 3% June | San Toy Mining. ._____. 1 : 1:000| lle Oct! 20¢ May 
Maxim Munitions r_...10| 11-16 11-16 13-16; 6,500 % 4 Feb | sitver King of Arizona __.1|  5-16| 5-16 3% 13.700 \% May| 13-16 Jan 
N Y Transportation---.10}-.---- 17% 18 1,200} 12% Oct} 20% Nov | Siiver King Cons of Utah r! 3% 3 3% 900 2% Dec 4% Feb 
North Am Pulp & Paper(t) 2% 2% 2%| 1,200i| 2 Nov 9% Jan | Siiver Pick Consr 4%e 6cel 4,000 5e Decl 26c Jan 
Peerless Truck & Motor 50} - - - - - - 15% 17 | 1,000) 10 Oct; 17 Feb | Standard Silver-Lead____1| 13-32) % 7-161 7.20 % Sept % Jar 
Pocahontas-Logan Coal r §}------ 3% 3% 200) 3 Dee 6 Sept | Stewart......___ et | 3-16 3-16 1.000 7-32 Dee} 11-16 July 
Prudential Pictures r_ ‘noe 6 5 be 6% 6,700) 4 May 8 Oct Success Mining i a SWE ase 1 rig "Be | Re 8iée 6.200 Be Dec Jan 
ith Motor Truck r_.-10| 1 3-16 1 14| 24,600 34 Nov 9 Ja | Superior & Boston r____10 2%) oe 1 oe et eis Pa a 
Standard Mot Constr r.10| 9%! 9% 9%| 1,300; 5% Jan| 15 Apr Tonopah Belmont Dev r-1|.._. | 3% 3%| ‘2001. 254 Decl 5 Aug 
Submarine Eg aes par); 13 13 14 5,600} 10% Dec) 35 May! 7 h Extension Min_1i ix! 1% 1%! 5,700 a4 Dec 4% Feb 
Triangle Film Corp v t c. 5 15-16 15-16 1 900! 11-16 Oct 3% Jan Tonopah Mining TF Saga, 1 Pr | 3% 3% "120 3% Dee 7 Mar 
United Motors. | ee (no ~ 20% 20% 22% 25,000 14 4 Nov 49 Jan Tri-Bullion S& ee 5 ae X \ 5-16 4,000 % Oct % Jan 
0 8 Steamship... --.... . 5 4% 5%| 6,700, 3% Nov) 63 Mar | Onited Eastern -----7~ 1} 3%| 3% 3%| 915] 33 Oct! 53% Jan 
Wright-Martin Airere 2) 6% 6% 7h a: 4% May} 17 July | Onity Gold Mines ______ een 3% 3% 600 2% Nov 4 July 
ss Utica Mines r_.__...___. 1; 10e 10e = 12¢ 9,500 8c Dec} 30c¢ June 
leer ~ cosatend Oil West EndConsolidated..5| 68c | 67¢ 68¢ | 3,050] 60c Oci| 84ce Apr 
ubsidiaries White Caps Extension.10c|......| 12¢ 14e | 12.200| 5¢ Dee] 33e Sept 
7 9° 
Anglo-Amer Oll_.._____ £1, 13%| 213% 17 | 2,600 16 Febl 21 June| “Bt Caps Mining. --10c % Ki 38.800, Se Jan) 3% ‘Mar 
I od wuvebhiony wtih ulead we 2 3 11,500 2 Oct 3% Nov Bonds 
Ohio Ou.. ie Ga Se 528 332 a0 338 125 378 Dec ans Jan 
Prairie a8. ---.-100)-.-... 5 20 Dee 80 | Am Tel &Tel l-yr6swi...| 99 Bete Re ae eee 
South Penn Oil... ..... 100|.....-| 275 285 20| 245 Nov| 610 Jan | Betn steel 5% notes. 1919|_ | 97 97 5,000} 95% Dec| 98% Feb 
Standard Oil (Galli). "lop 232 232 237 52) 212 Nov} 445 Jan Canada (Dom of) 5s..1919| 95% 94% 95%| 90,000) 93 Dee| 97% Aug 
Standard Oil of N J_...100}..__.- 530 545 112) 480 Oct; 800 Jan General Elec 6% notes '20 99% 99% 99%! 68,000 98 Dee 99% Nov 
Standard Oll of N Y_..100) 270 255 272 305) 222 Oct} 345 Jap ss 6% mates (two-year)1919| 9914; 99% 9914| 41,000] 98% Nov se 4 Moe 
ussian Govt 6448 r.1919| 48 46 51%| 89,000| 45 Dec} 98% Jan 
soatee Stocks ‘ 54s ¢............1921| 41%| 41% 43 | 18,000] 36 Dec) 94% Jan 
af -- naan nnn-~b).-- ~~~ 4 HK 200 % Dec) 1% AUS | South Ry 5% notes_.1919| 97%| 97% 9714| 2.000] 96% Nov| 99 Feb 
amerenn Oil iGas-----i| ite | 186 302 | 47-600) 300 Deol ate duns | Woernouee fies & Mie 
entura oA c c | 65,475) 12c¢ ul c we 
Oll & oe 1/1 1-16 1 1% "500 i y 435 Apr l-yr 6% notes w...___- 9834! 9834 98%4!125,000}..-..---.---j--------.-- 
Black Diamond Oil r__10]_._._- 7 7% WS: su anerhenwee thos 
Boston-Wy: -f..1] 24¢ 23c 25¢ |122,000) 1 Dee Sept * Odd lots. + No par value. {4 Listed asa prospect. ! Listed on the Stock Ex- 
sag oes Bo Co, Oot. 6%4 334 one * ton] Hy Dee i — change this week, where additional transactions will be found. o New stock. r Un- 
Crown Oil_.r............1 gee 3 1 15-161 49,100 Ena 1% Apr listed. wu Ex-cash and stock dividends. w When issued. rz Ex-dividend. y Ex- 

















rights. 





# Ex-stock dividend. 
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CURRENT NOTICE 


—Ford, Bacon & Davis, Engineers, announce the formation of the 
Ford, Bacon & Davis Corporation, organized for the purpose of conducting 
@ general contracting business, with reference to industrial, 
public utility and power plants, steam and street railroads, docks, steam- 


saan 








ship and railway terminal facilities, subways, tunnels, hydro-electric and | 


irrigation projects, In effect, it is stated, this means the continuance in 
corporate form of construction work which heretofore has been handled 
by the firm direct. The facilities available to the new corporation from 
the firm of Ford, Bacon & Davis, now in its 24th year, which continues as 
heretofore, assure a continuance of this firm’s standard of both engineering 
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Bond.| 82 (Brooklyn); 67 77 
Nat Surety.| 170 173 USCasualty| 190 | 205 
N ¥ Title & a ae by 1) 55 65 
mr Title &M | 160 | 175— 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest’ except where marked *‘f” 














































and rapidity of work. Its headquarters are at 115 Broadway, New York, eRe, 

with offices at New Orleans and San Francisco. Standard Olt Stocks Pershare Jase |. 
—The National City Company of this city announce in their page ad- | Anglo-American Oi: new. £1 20) 5.80 

vertisement appearing to-day opposite our weekly statement of bank clear- erty Resear ig so ; a) — 

ings, that a representative of the Internal Revenue Bureau is located im | Buckeye Pipe Line Co... 50 6.00 

the company’s New York City office, at 55 Wall St., and is co-operating | Chesebrough Mfg new... 100 6.00 

with the experts in their War Tax Department. This department wil; | Colonial Oll.--......... hyd 

be glad to assist the readers of the ““Chronicle’”’ in making out their income panne hy 9 er 50 6 00 

tax returns and in clearing up income tax problems. There is no charge | Cum Pipe | 6.00 

for this service. The company’s correspondent offices located in the | Eureka Pipe Line Co- -.-100 | 6.00 

important investment centres in the United States are also equipped to ou pe 

render the same service. The War Tax Department supplements the | minois Pipe Line...._.. | 5.00 

various departments in the company which make a special study of specific Pipe Line Co 6.00 

securities. Through these departments the National City Co. will be - Petroleum. £1 } 6.00 

to submit offerings of securities or to make timely suggestions regard- New York Transit Go. i¢ “bey 

ng investment problems. Northern Pipe Line 6.00 
—The 129th semi-annual statement of the Home Insurance Co. of New | Ohio re ny tore ene-e- 5 ye 

York, published in this issue, shows this great fire insurance institution in | Peap-Mex Fuel 5.00 

a remarkably strong financial condition. Cash assets, $44,048,651 58; | Prairie Oil & Gas 5.00 

cash capital, $6,000,000; liabilities, $25,047,401; net surplus over liabili- | Prairie Pipe Line 6.00 

ties, $13.001,250 58; surplus as regards policyholders, $19,001,250 58. | Quite, pipe Line Go. 100 4 

The officers of the Home have good reason to be proud of the exhibit. | gouthn Penn Oll....._. ay 5.00 

They are: Elbridge G. Snow, President; Frederic C. Buswell, Vice-Presi- | Southwest Pa Pipe Lines. 6.00 

dent; Clarence A. Ludlum, Vice-President; Charles L. Tyner, Vice-Presi- 3a (California) 100 D} 6.00 

dent and Secretary; Henry J. Ferris, Secretary; Wilfred Kurth, Secretary; eee pes ee - hn 

Howard P. Moore, Vincent P. Wyatt, John A. Campbell, George A. | Sramdard Oil (Rentmeny) | 16-00 

Clarke and William L. Dennis, Assistant Secretaries. Standard Oil 5 5.75 
—tTo assist investors in the preparation of individual income tax reports, see oe oe eee ae ae 

Bonbright & Co., Inc., 25 Nassau St., this city, have issued a revised | Standard Oil (Ohio) B5| 6.00 

edition of their book, ‘‘Quotations of Public Utility Securities As of March 1 | Swané& Firch ......-.. BS) 5. 

1913." The income tax law provides in effect that the market price of ba ae | Line Co-- .. 100 BE ye 

March 1 1913 shall be used as a basis for determining the profit or loss Weltame 4... Sapgre 5) 6.00 

resulting from the sale of securities which were purchased prior to March 1 : 0. 5.60 

1913. Copy of this book may be had on request without charge. 80} 5.50 
—Bonbright & Co. have just issued a new edition of their booklet con- | Pee O# Corp conv 6s.1 as 

taining quotations as of March 1 1913, of more than 600 public utility Stocks— Per 6.00 

securities. These quotations are of special value to those who owned, an a pate te ail 

prior to March 1 1913, any of the securities in the list and sold them during | “ preferred........_._ * 95 

1917, as the profits or losses from such sales should be indicated in their | Atias Powder common. .. 100 85 * 

income tax reportea. o - ©} RGERSTOG . . ..5.----.- 70 
—Booklet “A” which the bond department of the Equitable Trust Co., | Bago if, Wieos__----10 . “ios 18 

37 Wall St., advertised in last week's issue of the ‘‘Chronicle,”’ is now ready | _Preferred._-....--.-.. 200 

for distribution. The booklet describes a new method of distributing | Canada Fdys & Forgings. 10¢ 100 |130 

securities and will be supplied to banks and dealers interested in partici- ee 

pating in the plan which is known as ‘“The Equitable Co-Operative Service.’’ | 24 preferred......._.. 375 

Full details and the conditions of participation are outlined in this booklet. | Colt’e Patent Fire Arms 30 {tos 
—The investment bond firm of Glidden, Lyon & Co., 5 Nassau St., this | gupont (EI) 4. Nemours 4 — 

city, was dissolved Jan. 15 and succeeded by the new firm of Glidden, common...... .. 100 

Davidage & Co., members of the New York Stock Exchange. The mem- sto -» 99 + 

bers of the new co-partnership are Nathaniel F. Glidden Jr. and 8. Richard Emp! seeny 5 iron oon. ; 

Davidage. fe 1 iro Sa ) oF one 
a 8. Bache & Co.. . 42 Broadway. N- Fi. have issued in pamphlet form Heroules Powder oom. . - 10 ps Hd 
“Comparative Analysis of Leading Railroad Stocks,” containing an esti- erred... ...~~...- 

mate of agra By Preatiat Wis, “Pn NE oe: soo t-Pond com. 100 . 8 —_ 

ag & 7 . Penn Seaboard Stee) (no par 9712} 9814 
waded Up Ooneet: Uelting Lia, Sarit Meshes. 2% ais | ear pedes Cam rr 
a are vi Scovill Manufacturing... 1 99 

issue for investment. $10,500,000 Toledo one Light & Power Oo. first | Thema Ina meng 5s one 

lien 7% two-year bonds. See to-day’s adv t. Winchester Repeat Arms.100| 700 (900 ||Hocking Valley 6s 1918 M 9x2,! 991, 
—Messrs. Pynchon & Company, members of the New York and Chi Woodward Iron........ 100} 35 | 55 TO he Pryee rst eee: “A, 98.1 O01 

Stock exchanges, announce of an office in Suite 436 and 437, Public Utilities K G Term Ry 448'18.M&N\ 971 one 

Spitzer Buil ng, Toledo, under t management of Mr. Norman J. Cor- Amer Gas & Elee com... #86 89 4s 1921 a eS Hy Mohs v4 2 98 ca 

Preferred.......-.--. +39 | 41 ie Gas L 6s 1910_-F&A| 96 | 9712 

Amer Lt & Trac eet 207 (210 ||Mich Cent 5e wy stipe die 9933) 995g 
ite ts | |NoMeeml sets Mal) S0c ai 

New York City Banks and Trust Companies | ‘2 fener « &« oom.- 1 Se se Se 

Banke—N. Y., Bia | Ask Banks. Bta Ask |{Trust Co’s.; Bid |; Ask a —_ eee noe 23 7 has Oo fia ien sap t Ht oe 

america*...| 490 | 510 ||Manhattan *| 305 | 315 || New York Cities Service Co com._.100 211 |214 ||Pub Ser Corp N '19.M 9512) 97 

Amer Exch-| 210 | 220 ||Mark & Fult) 250 | 260 ||Bankers Tr.| 375 | 395 | § preferred............ 1 7312, 75 ||Rem Arms U.M.C.6e19F&A| 91 | 93 

Atlantic....| 170 | 180 ||Mech & Met) 285 | 300 ||CentralTrust) 695 | 715 | Com’w'ith Pow Ry & L- : 31 | 32 ||\Southern Ry 68 1919. -M-8 96%) 97%4 

Battery Park} 180 ----||Merchants..| 250 | 300 ||Columbia _.| 245 | 255 Preferred............ 6l12| 63 |'United Fruit 58 1918...M-Ni 907%)... _ 

Bowery * ---/ 400 | -.....||Metropolis*-| 285 | _---|/Commereial.| 100 | ---. | lee Bond & Share pref. "100, 881 91 |lUeah See Corp 68'22.M-§ 15) 83 | 85 

Bronx Boro*) 150 | 2 Metropol'n *| 165 | 175 |/Empire _.__| 290 | ; Federal Light & Traction.100; 4 | 8 ||Winches RepArms5s’18.M&S8| 9712| 98i¢ 

Bronx Nat._| 150 .---||Mutual*...| 375 ..--|| Equitable Tr} 320 330 Preferred........-.-.- 100| 24 30 industrial 

BryantPark*| 145 | 160 ||New Neth*.| 200 | 220 ||Farm L & Tr| 390 | 410 Great West Pow 681946.J&J| 74 | 76 and Miscellaneous 

Buteb & Dr-| 90 | 100 ||NewYorkCo/ 110 | 135 ||Fidelity ....| 195 | 205 Mississippi Riv Pow com.100| 10 | 13 ||American Brags........ 100) 218 |223 

‘Chase... .- . 315 | 330 ||New York..| 405 ----}| Fulton 250 | 265 Preferred . ...-100| 34 | 38 |/American Chicle com....100; 34 | 36 

Chat & Phen| 203 | 210 ||Pacifie*_._-| 270 | --~“{iGuaranty Tr| 335 | _-.. | Pipst Mtge be 1081... S&J| 67 | 70 || Preferred. -..100} 63 | 6712 

Cholses Ex*/ 100 | 110 |/Park . .-.... 490 | 505 |/Hudson -..-| 135 | 142 | North’n States Pow com. 100 60 | 63 ||Am Graphophone oor --100 66 | 69 

Chemical...| 370 | 380 ||People’s*...| 200 | 220 |jIrving Trust} 165 paths Preferred . 86 | 88 Preferred. ........... 69 | 72 

Citizens ..../ 205 | 210 ||Prod Exch*.| 200 ---||Law Tité& Tr} 88 | 95 | North Texas Elee Co com 100 47 | 52 ||American Hardware. ___. 100 115 |126 

City -...--- 385 | 400 ||Public.-_._- 230 | 240 ||Lincoiln Tr..{ ___.| 100 Preferred...........- 70 | 75 os Typetoundere com. 1 32 | 36 

Coal & fron.| 205 | 215 || ---| 430 .---||Mereantile Pacific Gas & Elec com_..100) 33 | 35 || Preferred .....«------ 84 | 88 

Colontal* .. .| 400 - - -|| Second -- . -- 400 | 425 Tr & Dep.| 190 roa Iet preferred......... 100, 82 | 84 Borden's Cond Milk com . 1 97 |100 

Columbia*..| 315 | 330 ||Sherman ...| 120 | 130 ||Metropulitan) 330 | 345 Puget 8d TrL &Pcom.100') 9 | 12 || Preferred.........._. 94 | 98 

Commerce-.|t175 | -...//State*-..... 100 | 110 |/Mut'l (West- Preferred..........-.100, 40 | 45 Celluloid Company ..... 100} 145 (155 

Corn Exeb*-| 300 | --.-||23d Ward*.) 110 | 125 chester)..) 115 | 125 Republic Ry & Light....100, 21 | 2% ||Havana Tobacco Co____1 ie) Ile 

Cosmopol'n*| 85 95 ||Union Exeh_| 145 | 155 ||N Y Life Ins Preferred _.---100) 54 | 57 Preferred............] 2 5 

East River../ 60 | 65 ||Unit States*) 500 | -...|| & Trust../ 900 | 950 | south Calif Edison com..100| 79 | 81 ist ¢ Ss June 1 1922__J-D) s45 | 48 

Fifth Ave*../3500 |4200 ||Wash H'ts*-| 350 | -.-_jIN Y Trust../ 585 | 595 Preferred - 100 92 | 95 ||Intercontinen Rubb com.100| 9 | 10 

Fiftb......- 215 | 230 ||Westeb Ave*| 175 | 200 ||Scandinavi'n| 260 | 275 | standard Gas & El (Del). 60| *5'2| 712||Internat Banking Co_.__ Eee 

RN, ciciginiinn 850 | 875 ||West Bide*.| 190 | 200 ||TitleGu&Tr| 270 | 280 Preferred. .......---- 50| *21 | 23 |\International Sailt..._.__ 541g) 56 

Oarfieid....| 170 180 ||Yorkville*_.| 540 565 ||Transatlan’c| 175 ---- | TennesseeRy L& P com 100) 2 3 lst gold 68 1951_.._._A 66 | 71 

Germ-Amer*) 135 | 145 } Union Trust) 350 | 365 Preferred. ......-.-.-- 0 | 13 ||International Silver pref. 10 ..-.| 90 

German Ex*| 395 | -_..||Coney Isl'd*| 125 | 135 ||USMtg&Tr| 395 | 405 | United Gas & Elec Corp.100| 5 | 10 |\Irom Steamboat... sii 5 

Germania* _| 180 | 195 ||First....... 255 | 270 ||UnitedStates| 900 | 925 lst SS NE at 100) 50 lst 56 1932_..._._.._. ‘tt 90 (100 

Gotham...-| 200 | ...-||Flatbush ...| 140 | 150 ||Westchester.| 130 | 140 2d preferred......... 00, 7 | 10 Genl 48 1932 _......A&O) 25 | 40 

Greenwich*_| 335 | 350 Greenpoint - 150 | 165 United ita Rapes... 199 27 | 30 |\Lehigh Valley Coal Sales. *73 | 78 

----| 630 | 650 ||Hiliside *..-| 110 | 120 Brooklyn. Ist preferred..._..... 61 | 63 ||Otis Elevator common. __1 36 | 39 

peng = i. “9 ee ol sie He —— Tr as ae Western Power common. i 9/11 Preferred............100| 65 | 71 

Trad. echani aad 1 riter— 

irving.----- 210 | 215 ||Monteuke..| —--.| 95 |isamittgn---| 205 | 275 | Pretervedano-o-o----- ee Commons enn --n---100) 14 | 18 
iberty....- assau____. oy. 650 

hes Ames 280 | 300 ||Natlon'iCity| 265 | 275 ||Manufact're.| 140 | ay Seet--------- Se | ae 

North Side*.| 175 | 200 ||People’s_...| 270 | 280 Royal Baking Pow com..1 120 (130 
e._..' 130 ' 140 "Queene Co 70 R5 Preferred. ..... ey 87.1 89 
* Banks marked with a (*) are State banks. z Sale at auction or at Stock Ex- share. b Basis, d Purchaser accrued 
change this week. 1NMw stock. y Ex-rights. & Last sale. ” why . a Pere aes. Ce ee 





f Flat price. m Nominal. 2 Ex-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 


The following table shows the eon. earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of give the gross earnings for the latest week or month, and the last two 
columns the earnings for ered asp from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with oma but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first 
January instead of with the lst of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately oh a subsequent page. 



















































































































































































ia ne Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous | Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
ala N O & Tex Pac- % £ 3 & 5s 4 % 
Ala & Vicksburg.|December | 208.326) 186,743) 2,164,390) 1,847,604 | New Orl Great Nor_|November | 158,880) 118,458) 1,750,535) 1,611,901 
Vicks Shrev & P_|D 223,157| 200,383) 2,228,438) 1,831,599 NO Tex&Mex Lines|November | 625,173| 641,192 945,679 fa 
pS poe lst wk Jan; 45,003) 60,213 45,003 60,213 | j New York Central| November-|1 16796 118/195941 130)1 1 

Atch T 8 Fe| Novem 4784 159)| 13069 214/ 150988 453) 131156 372 | Boston & Albany! November-_/1,559,117\1,883,716'20,799,812 19,783,053 

Atlanta Birm & Atl|4th wk Dec) 121,350) 113,425) 3,982,636 3,339,840 |, mn Lake Erie & W_|November_| 705,356) 647,096) 7,499,910) 6,756,32 

Atianta & West Pt_|Novem 170,374 140,859| 1,603,311| 1,328,610 || Michigan Central| November-_|4,756, 4,074,302/48,152,040)/ 42,265, 

November 3,765,412|3,346,206 39,455,235 33,428,561 | Cleve C C & St L|November_/|4,525,298 4,022,823|48,406,492 42,720, 
Cc W Car! Nov 238,187; 197,144) 2,157,930) 1,828,988 Cincinnati North.;November_| 220, 146,221| 2,263,840) 1,753,51 
Lou Hend & St LiNovember | 192, 172,493 2 034,737| 1.596.337 | Pitts & Lake Erie) November_'2,246,242|2,077,878|23,681,336|22,157,7. 

a Balt Ohio.|November (11778 278|10760 224 122945 271/111482 536 Tol & Ohio Cent.|November_| 7 583,539) 7,504,984) 5,680,71 
B & OCh Ter RR| November 148, 158,335| 1,818,865 1,710,605|| Kanawha & Mich| Nov | 306,827| 261,697| 3,306,442) 3,264,293 
ngor ovember tt 38 sale 4045382 3.678.498 | Tot all lines above} N: .|33853 76230493 395/36 980|329835 842 

Bessemer & L Erie.|November |1,168,7: 830,917) 11,682,313/10,450,826 | N Y Chie & St Louis| November (1 .403,156)1,300, 15,607 ,415| 14,128,353 

B -|November | 114,784) 94,388) 1,087,674 1,001,661  N Y FPartf__|November |7,179,338'6,340,778/78 823,276 3 ae eee 

& Maine__.|November |5,132,278/4,533,915 54,759,015 50,645,621 | N Y Ont & Western|November | 719,527) 660, 8,476,630 8-472. 

Buff Roch & Pitts..}2d wk Jan} 283, 259,240 496/980 518,480 |NYS & West_._|November | 330,711) 299,273) 3,856,958) 3,649,799 

Buffalo & Susq RR. 168,031| 139,039) 1.629.923! 1,540,193 || Norfolk thern._.|November | 415,445) 4495 4,883,652) 4,506,398 

Nor Syst.|ist wk Jan) 565, 598,700|  565,800| 598,700 || Norfolk & W: .|November /|5,889,669|4,931,771|60,555,477 |54,650,389 
ei wk Jan/|2,368,000/2,417,000|) 4,711,000!) 4,655,000  N ..-| November |7,835,401|7,684,315 80,856 ,976|73,255,727 

Caro Clinchf & Ohio| November 402,278’ 330,979) 3,952,995) 2,949,897 Northwest’n Pacific) November 399,307; 342,665! 4,465,379) 4,185,878 

of -|November (1,625,069 1,394,146/ 14,387 ,634/12,370,369 | Pacific Co__.|November | 570,133) 505,264) 4,644,491) 6,751,459 

Cent of New J ovember (3,254, 2,922 ,954'34,323.286|31,539,490 || p vania RR.|November |20839 826 19323 057235957 616211553 021 

Cent New England.|November | 469 455,344| 5,050,632) 4,779,073 || Balt Ches & Atl_.|.November | 111,201; 102,389) 1,200,366) 1,151,591 

en Vermont..|November | 379,314) 371,328) 4,120,500) 4,096,812 | Cumberland Vall|November | 393,657! 326,429) 4,460,152) 3,377,345 
Lines.|November |4,924, 4,289 ,055/49 ,902 ,850'45,683,793 | Long Island_-_._-_ November /|1,381,465'1,127,933/15,959,656| 13,851,294 

Alton. __|November§)1,716,182/1,585,715| 18,887 ,283'16,228,709 || Mary’d Del & Va| November 83,837| 75,796|  935,291| 852,413 

Chic Burl * Guine ovember 9'886.661| 111954304'99'441.789 || N Y Phil & Norf..November | 500.493) 437.968) 5,085.342| 4,800,838 
& Ill) November |1,864,414/1,514,467|19,329,842/15,289,651 || Phil Balt & Wash|November (3,134,517|2,236,675 30,039,655! 23,289,086 

c Chic t West__jlst wk Jan 1242| 277,117| 258,242) 277,117 | & Seash|November | 548,532) 530,849) 8,008,470) 7,333,405 

Chic Ind & Lo ist wk Jan| 137,325) 178,544 137,325) 178,544 | Weet'n N Y & Pa|November /1,162,871/1,175,542| 13,643,036) 12,631,110 

Spices. R_.|November | 282,702) 254,377 3 000 065 2,576,147 || Pennsylvania Co__-_|November |6,820,379)6,263,825/72,846,146/69,352,140 

iw & St P_.|November 1 099) 10220 049’ 104550 781101443 889 || Grand Rap & Ind|November | 500,679) 497,292) 5,986,981| 5,417,678 

dChic & North West| November. |9,717 ,297'8,922,667| 101985 776'92,283,082 || __ [Pitts C C & St L_|November |6,316,524/5,562,004/67 ,667 ,403/ 58,567 ,862 

Peoria & St L_.|November | 219,995) 152.682) 2,016,410) 1,654,668 7) 
Isl & Pac|November (7,781,794'6,925.249|78,204,333 79.53) 469 East Pitts & Erie| November |27293 432'24490 136|305233 882/ 269926 260 
& Gulf__.|November .851| 321,546) 3,500,979| 3,062,433 West Pitts & Erie) November |13831 126) 12474 944 148472 837/| 135503 048 

d Chic 8t PM & Om|November |1,994,128'2,025,704'20,076, 19,464,054 All East & West_|November |41124 558 36965 080/ 453706 718)|405429 307 

Cine Western|N 219,177; 204,959| 2,435,274; 2,168,332 | Pere uette._..|November /|1,979,018)\2,017,741/21,528,700| 20,617 ,023 

Cine Terre H & S E|November§;) 360,780| 259,359) 3,440,634) 2,516,739 || Pitts Shaw & Nor_.|November | 108,774) 96,059) 1,141,804) 1,925,598 

ovem 165,583 191,997) 1,473,290) 1,540,438 || Reading Co— 

e Colorado & South_|ist wk Jan) 343,249) 333,228) 343,249) 333,228 Phila & _.|November |5,934, 5,521, 62 474,397 56,194,011 
..--|Novem 826) 501,.175| 6,794,613) 6,933,172 || Coal & Iron Co__|November |4,577,812/4,877 ,019|45,291 ,358/38,561,863 
ware & Hudson) N ber-|2,497 ,349| 2,269,292 27,719,140 24,463,241 | Total both cos___|November | 10511875) 1 7: 107765755/94,755,874 
West_._|November 4,880, 4,548,868 52,925,160/47 284,680 || Rich Fred & Potom;November | 443,009 4,451 3,380,881 

Denv & Rio Grande|2d wk Jan) 498,100} 533,000) 991,000) 1,037,600 || Rio Grande South’n|4th wk Dec 18,885, 15,933) 631,544) 585.483 

Denver & Salt Lake|November | 187,160) 178,427) 1,934,878) 1,753,318 || Rutland._________ November ' 350,685) 328,933) 3,999,773! 3.691.336 

lst wk Jan 2| 20,869 20,302 20,869 || St Jos & Grand Isl_|November , 198,422) 196.6 2,146,121| 1,947,027 

Detroit Tol & Iront| Novem! 214,448) 198,539) 2A65,944| 2,142,109 || St L Brownsv & M._|November | 320,802) 399,198) 3,525,583) 3,515,054 

Det & Tol Shore L_|November | 141,115) 146,380) 1,680,180) 1,607,246 || St Louis-San -|November |5,280,712/4,855,394)54,490,362/48,351,831 

Dul & .-|N 791,999| 551,815| 7,214,207: 6,964,823 || St Louis Southwest_|4th wk Dec| 592,000) 468,000)17,263,488) 13,850,481 

Dul & Nor| Novem 1,751,215)1,236.173| 14,961 ,564'14,022,742 || Seaboard Air Line..|November |2,727,558'2,477 ,315/27 ,507 ,652|23,513,174 

Dul Sou Shore & Atiilst wk Jan| 50,871) 61,663 50,871 61,663 || Southern Pacific. _.| November persssis 151 17664 1 

Wi Pac|N 143, 171,587| 1,889,416) 1,736,183 || k Southern Ry Syst_|Ist wk Jan/2,034, 1,902,813) 2,034,335) 1,902,81 
East_'November 1 997 ein 14.031 +134 13, Gr t4 Ala Great South.|November | 648,146) 529,176) 6,474,148) 5,423,998 
& So West. ---|1,133, 1,208, 11,439, 10,312, Cin N O & Tex P_| Nov 1,088,937) 1,095,605) 12,017 ,865/ 10,896,262 
EE RS eS EE November |7,213,206'6,357,854 73,767 ,041/68,534,687 New Orl & Nor E|/November | 472,498) 383, 4,457,357, 3,609,517 
East t.|November | 617,608 747 ,847| 7,483,634, 7,861,733 Mobile & Ohio___|Ist wk Jan} 241,906) 259,661 1, 259,661 
Fonda Johns & Glov| November 81,602; 79,393 974,279| 922,879 Georgia So & Fla_|lst wk Jan| 62,409) 57,695 62, 57,695 
--|November | 475,478) 341,256) 3,829,503) 3,095,717 Spek Port & Seattle| November | 575,398) 470, 6,212,945) 4,779,083 
Trunk Pac..|lst wk Dec; 163,038) 166,994) 5,782,797| 4,789,054 enn Ala & Georgia/4th wk Dec 2,344 By 20,91 120,159 
Grand Trunk Syst.|2d wk Jan| 905,216/1,072,915| 1,981,822 2,085,821 || Tennessee Central_| November 162,997| 150,301) 1,655,360) 1,559,154 
Ry/4th wk Dec! 1,620,223 1518 See gb s au gis riS RR Assn,St L|November | 294,224) 307,715) 3,462,237) 3,281,899 
Trk West_|4th wk Dec} 315,889) 169,252) _.......|  --_____- St L B Term. .| November 466 . 2,917,551) 2,317,541 
Det G H & Milw_/4th wk Dec] 104,783) 75,409) .......-| ________| Texas & Pacific__._.|\2d wk Jan| 394,068) 452,752) 873, 870,509 
8 ecem 6,587 ,576|7 ,000,292|88,236,896/83,152,017 || Toledo Peor & West| Decem! 04,224 105,484! 1,286,175) 1,217,695 
Gulf Mobile & Nor.|November 199,673) 172,120) 2,142,442’ 1,891,025 || Toledo St L & Westjlst wk Jan; 110,702) 125,329; 110,702 125,329 
Gulf & Ship Island.| November 211,630) 156,406) 2,126,157, 1,820,551 | razos Vall_|October__. »243 34, 796,182 
alley..../Novemberj) 958,551| 726,888) 9,948,828 7,537,529 | Union Pacific Syst.|November (12286 861/10750681)1 104438 924 

Illinois Central___.|Decem 7,119,676|6,703,348/86,865,679|73,740,266 | Virginian ......_. ovember | 934, J 10,079,179) 8,143,005 

Internat & Grt Nor|November /1,249,476/1,121,954/11,327,359| 9,712,933 || Wabash __._..____- November (3,637 ,971|3,438,346/37 ,189, 34,407 ,332 

Kansas City South.|November /|1,280,989/1,074,251|12,360,253\ 10,285,446 || Western a meee lst wk Jan| 195,125! 203,400 195,125 203,400 

igh ud Riv.|November | 184,564) 174,984) 2,089,302) 1,984,468 | Western ic__._.|November | 797.157| 823,323) 9,019.646| 7,554,292 

& New Eng. |Novem 326,994) 282,854) 3,412,530) 2,777,486 | Western Ry of Ala_|November 162,378; 132,260) 1,528,558) 1,234,244 

ony 4 i ae Novem 4,559,628) 4,391 ,991|49,495,607|45,020,300 || Wheel & Lake Erie.|November |1,040,170| 785,688/10,285,124| 9,330,739 

Los eles & S L__|November |1,065, 950 ,896/11,632,863)10,594,710 || Yazoo & Miss Vall_!'December (1,759,111'1,697,264)18,101.181|15,135,124 
& Arkan.|November | 152,350) 123,321) 1,502,284) 1,444,470 | 

Louisiana Ry & Nav|November | 254,540) 217,410) 2,246,001| 1,929,744 | . 

Nashv|3d wk Dec 1,440,880) 1,302,785 |74,465,542 63,159,216 | Current | Previous 
aine Central... November (1,130,225) 1,121,073/13,000,393| 11,799,148 | Various Fiscal Years. Period Year. Year. 
ery haw | & Penn_-_|/November 46,273; 42, 494,217; 450,257 | 

Midland Valley ._..| November 290,776; 202,071) 2,670,125) 1,918,040 | . $ 

Mineral Range..-_|1st wk Jan) 15,719) 19,48 15,719 19,487 || Canadian Northern_---.--.----- July 1 to Jan —7/|22,422,600|22,230,200 

Minneap & St Louis|ist wk Jan| 208,329) 206,97 208,.329| 206,975 || Pacific Coast._........------ July 1 to Nov 31| 2,544,235) 3 

M St P & 8 8 Milst wk Jan! 481,100) 515,080 481,100 515,080 || St Louis-San Francisco......_-. \July 1 to Nov 30/26,858,542\23 987 381 

Mississippi Central_|November 1232 57,713 862,493 762,356 | Southern Railway System-_---_-. \July 1 to Jan 7/64,439,575|53,588, 
Mo Kan & Texas_jlst wk Jan| 807,37 780.467| 807,376 780,467 | Alabama Great Southern._..|July 1 to Nov 30) 3,193,285) 2,493,231 
o Okla & Guif_..|November_| 192,452) 157,150) 1, »689| 1,439,954 | Cinc New Orleans & Tex Pac\July 1 to Nov 30) 5 704,378) 5.030. 

h Missouri Pacific. .|November |6,851,449/6,696,481/71,539,999|63,47 064 || New Orleans & North Eastern|July 1 to Nov 30) 2,162,453) 1,706,821 

Nashy Chat & St L.|November | 1,429,990) 1,250.449/13,840,863' 12.335.677 || Mobile & Ohio__._._... ._- July 1 to Jan 7| 7,167,331) 6,477, 

Nevada-Cal-Oregon lst wk Jan 4,965 3,446 4,965| 3,446 Georgia Southern & Florida..|July 1 to Jan 7; 1,667,371) 1,494, 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Jurrent Previous | increase or 
* Weekly Summaries. Year. Year. Decrease. | % * Monthly Summaries Year. Year. Decrease. | % 
3 . M - Cur. Yr. Prev. Yr. $ ¥ $ 

week Oct (25 roads)....| 22,586,348) 19,627,363 +3.905 oe 15-07 March ..... 248,185 247,317/321.317,560|294,068,345)| +27,249,215| 9.27 
week Nov roads)....| 14,310,980) 13,764,197 +546, 97 || A oo ween 248,1 326-580. 7 |288 740,653 toi 3) 694 13.1 
week Nov (25 roads)_...| 15,466,995! 13,821,685 1,645,310 13-33 ~* Ree 248,3 247 308,132,969) +45 J 14 
week Nov (25 roads)....| 15,112,670) 13,270,115 1,842,555) 13. TN ccmnienchis 242,111 241 351.001. 391 204-200 +49, re14 16.49 

4th week Nov 30 renee ----| 19,956,475 12 927 428 +2079 046 148 BOE sinenicine 245.6 244,921 19, 306,891,957 d 15 

lst week Dec ----| 14,439,935) 13,731,889 +708, l August..... 247, ait 3 e7il +555,136 29.271 878 11. 

2d week Dec roads)....| 13,335,921) 13,897,457, —561,536) 4.05 ~-245,148 -027 Scrat y 978,448 901, 10 

Ais weak Bes {97 reaih----| TARAS 4 4G)  T PSL EF | Coens ac- sas tor Sur i lBog oud geass ar 1af| Tis Sor 008 10.18 

“7-8 , . . . . ° - ovem: -- , ’ ’ ’ J , J © 

lst week Jan (25 roads)__._) 10,187,842! 10,037,190 +150,652! 1.05 |! December .. 80,618 80,252) 75,144,823! 72,164,340) +2,980,483) 4.13 

@ Includes Oleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. ¢ Includes Mason City & 

Fort and the Wisconsin Minnesota & Pacific. Knchades nos only eperating revense. bus alae a8 ether sessines. é Does not include ~$} 

Colorado & Oreek District Ry. / Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central the 

Wichita we the St. Louls Icon Mountain a % the Lake Ehere & Michia Southern By.. © Indiana & 

Soathere ee Dunkirk —_ wae & Pittsburgh fe k ingudes she Aisbamp Great Seaera. Seeenneet New FA Pacific, 

©We no lonaer taciede Mexican roede ta uy af oan ee ” . 
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Latest Gross Earnings by Weeks.—In the table which | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
follows we sum up separately the earnings for the first | . 
week of January. The table covers 25 roads and shows 











Latest Gross Earnings. Jan. 1 to Latest Date 









































































































































Name of Road 
i i or Com: “ Week or | Current | Previous| Current , Previous 
1.05% increase in the aggregate over tho same week last year. pany Week or | Curren | vevious| Curren revion 
First Week of January. 1918. | 1917. | Increase.| Decrease. 725| 1,185. 11 
tlantic Shore Ry... |No MT Ti3| 22842 ‘$08 "520'280 
3 SRR eR eae 18 210 cAur E & Chic November % 168,132) 1,995, 1,879, 
Buffalo Rochester & Pittsburgh 46.198 | Bangor Ry & Electric|November | 76, : 73> ae {30-288 
Canadian Northern.. ________ 32,900 Rouge E Borember | 28h] 39'406 Bis: 547, 
Canadian P. .----...«+...-| 2.343.000) 2.238.000) 105.000) —__-_-_-- Belt LRyCorp(NYC) 508 80.136 Ms 3 91 Y 
Chicago Great Western._____- 18,87 Serer By 166000 Patie 5 
Chicago ind & Louisville_-_--_-- 1,21 prasiion Tree L. £F Rovenperf 7695, gtd i 15. 
——t rande........-| 492°900| 504'600| _....| 11.700 Bklyn Rap Tran Syst 2512/154|2474.878|23,168.136|21, 
Detroit & , > am paeE ad Cape | Breton Elec Go| November 6 34,904, 417,961 
Duluth South Shore & Atlantic. pees 5 10,792 | Cent Miss V = ro. eee. - ae 103.538 1358" 1. 
Geen treme artuasa eT oF AEG nciohy Stata Cities ‘0. ...| November |1732, 1328 17589: if 

he a See 1,012,900] | 63.700}... ¢ Sciimbia Gas a fll November 1084986, 884-884] 0.737 298) 8 

Detroit Gr Hav & Mil pai es - ovem * "885° | ’ 

Canada Atlantic__._..-__- Columbus (Ga) El Co|October...| 104,130 84.7 3 Saas 

Renee ae a Oe eS eae 19,487 ono e 3,768 Colum £9) £ AK | phoma ed iene be 1818" 17.727.448 15. 
i Cn oe ao ee Connecticut Go... -|November | 788;828| 759-717), 9.186.615] 8 3 
M St Paul & S 8 M_-_ 515,080} —_-._- 33,980 | Consum Pow Mich) ; November 546.399 456.322 5,201.9 4. 
a ho on fenaei| 26.900, -.-5.; | Savton Pow & Lisht|November 167:664| 169,344) 1.673:943| 1. 
mnia-Oregon -— --- 1.008348] igh bi8| ------ etroit, United  Lines|Sepeember’ (151,231 |1462,388| 18,418:580)12, 
ong yt agement ‘417:757| '61:779|=_--- | D D EB & Bast(Reo) September "38.580 ; 20/388 1 S3g:118) "342.234 
Toledo St Louis & Western. --- 125.329] ...... 14,627 | D ne 188 -O07) 123.007) 1-4ae° 12 42 
Western Maryiand_--_._..___- WL. aauniba 8,275 | East St Louis 4 Pub. povenbe 78 90 13.390 35a" , vr 

Total (25 roads)_________-_- 10,187 ,842|10,037,190] 406,518] 255,866 | El Paso Electric Co_-|November | 108, 883) 1,175. th 

Net inaanan a 05%) wweeenes! enn esee | oeneeee 408.5181 ani tote — - Lg t ry N Ave N te ore rt Rig } ‘ 5 i 44 
Galv-Hous ing h 2. - | November iperane 110.13" 1'878.588 1, 7 
yy ovem , . , ’ ’ 

Net Earnings Monthly to Latest Dates.—In our “Rail- Grant Want Pon ayes Qetober---| 336.667 320,262 3:276.452 Ey 
way Earnings” Section or Supplement, which accompanies | Hamieburr always November 643.403 517, 6.315.811 5. 
to-day’s issue of the “Chronicle,” we give the Nov. figures of | Honolulu R T & Land September 62.79 3 / $37 .404 
earnings of all steam railroads which make it a practice to issue > Hudson & Manhat_|November 1338-373 1932-204 1408-818) 5358-2 
monthly returns or are required to do so by the Inter-State | Interbors Hap Tran. November \8454,087 3461 757 |36.771 2081344472 
Commerce Commission. The reader is referred to that Supple- qocmeony iy Prac © | 13° $38. | 4 
ment for full details regarding the Nov. results for all the separate Key West Electric Co November Ret} san BI 132, 920) 488 
companies. Lehigh Valley xit| September | 269'787| 234;155 2148 439 18 

In the following we give all statements that have come t hue & Waterv|Movember | (4-207) Sietl) § Son'ore 1 
in the present week covering a later or a different period Louleville . Railway - . swe $10,524 260.559 eis 6.091152 
from that to which the issue of the “Railway Earnings” Miiw be. t & Tr Co December 207.985 170.352 see 1. 52. 1 
Section is devoted. Newp N & ityG ElOctober --| 142°310 87,252| 1,081,411 "hos, 

Gross Net Other Total Charges Balance, | N Y Bit In .-|September | 61,905) 24, raat 49h. 

Earnings. Earnings. Income. Income. & Tatzes. Surplus. | N Y & Island_-_ 58,224 te +4 rr +t ’ 

$ $ $ $ $ x N yen Shore. _ |September vg 44 145's0o ee ‘ 070 

Toledo Peoria & Western— Queens —<< * , , * ’ 

Das i? 104,224 def6,464 15,000 8,536 8,421 115 | New York Railways- + pitmene od at oe are 11 eT ae we SBS 

16 | 105,484 42,820 | 9,846 = 52,666 «34,885 817.831 | NY & Stamford By | Novemer | aa'aas| 52'415| 800°570| 516.4 

12 mos °17 1,286,175 100,401 216,397 316,798 213,782 103,016 | NY Westches & Bost|November | 40.c00) oe7e4| 197; is " 

16 1.217.695 197.995 146.778 344.773 328.250 16,523 | Nort at A — November s8°799 464.537 5.84388 ite 
EXPRESS COMPANIES. Bee Eien erie: \Burtember | -17°30s| 19/207 T3r' Bee] 13887 

Monin of Setenter. —on, 1 wo Sep, 90-— | PBs 2G 3, Naveraber |! 791 898055 U8 9-395 ag) 289 

. . . ° ’ , 6 

Adams Express Co.— $ $ s ensacola Electric Co|November | 32,130) 21,152)  315,3 ’ 
Total from transportation... 4,622,777 4.026.772 38,985,180 33,172,094 | Phila Rapid ‘Transit |November |2512.22912361 (936\27,104,496|24.792. 
Express privileges—Dr .____ 2,301,686 1,955,356 19,487,812 16,244,859 | P ore(Ore) Fy Lae ~ aera ---| on Bit 470°361 5. 429-490 4.970. 

Revenue from transp’n__. 2,321,091 2,071,416 19,497,368 16,927,234 L & P- 867,095) 715, 583, 586 
Operas other than tranap'a. 40-341 48,744  °490,164 730 | gRepublic Ry & Light povenber 404.296 450'852 8303 B49 2 1 : 

RR. A i 50,7! i. 

Total operating revenues. 2,370,332 2,120,160 19,987,532 17,367,964 | Richmond Lt & RR-_|September | 37,818 873 708 
Operating expenses... 2'755,005 1,983,960 21,428,092 16,256,957 | St Jos Ry. LH & P- tenn nig st 1 ots ae ee 

Net operating revenue ___def.384,672 136,199def1440,559 1,111,007 Se we E i, Bs, scene 88.104 14-208 S78. ase: 
Uncollectible rev. from trans. A 491 1 5, —— venue Se. ree ed 18.557 6.553 167.032| 148. 
Express taxes..----------- 24,242 22,090 198,127 199,900 | Southern Boneyard - ooo ember | 533°89| 674.833 6,809,950 7,468; 87 

Operating income-______- loss410,673  113,61710381650870 905.677 | Staten Isl'd Midland-\September | 31,277 onrpeh PSE 208° 

Month of September. —Jan. | 0 Sept. 90~ | Tad Avenus....<_\Sep 347 S08] 1673] 3.099;638| 2,898°764 
1917. 1916. 1917. 1916. Twin City Rap Tran .| November 207 ate br erat 2.245.032 S Bre 48 

American Express Co.— ~ $ x Union Ry Oe of NYC September 249-346 108 19? FR SER ett 
Total from transportation_. 6,541,485 5,599,688 55,038,564 45,753,579 | Virginia Ry & Power_|Novem' 3y'468| 112°763 '377°706| "B60 462 
Express privileges—Dr -_ __- 3,256,459 2.834.270 27,525,497 22,695,321 | Wash Balt & Annap- tetas sol rt e344 17.416| °423'400| 374,106 

Revenue from transport’n. 3,285,025 2,765,418 27,513,067 23,058,258 | Westchester St RR--|November 13-908 Ps Per 8 acts 2 310 -oeh 
Oper'ns other than transp'n- 354,675 "275.225 2,944,587 | 2,351,827 | ¢ West Penn Power-- November | 365.288) 297 012 6.984.869 5.7057 

Total operating revenues. 3,639,701 3.040.643 30,457,654 25,400,586 | Yonkers Railroad..-\September | 76.868) 20.782) 619.493 508.490 
Operating expenses_______- 3,453,113 2,923,823 29,335,250 23,037,495 Y Rail Pata pa ee ly 30°870| 27°650 323.934 307.515 

Net operat revenue... 186,587 116,820 1,122,404 2,372,090 
Uncol'ectible rev - from trans. 2, 1,137 19,106 8,872 b Represents income from all sources. ¢ These figures are for consoli- 
Express taxes.......-.-.-- 43,569 57 ,352 410,553 422,111 | gated company. /f-Earnings now given in milreis. g Includes constituent 

Operating income__-_-____- 140,018 58,331 692,743 1,941,107 | companies. 

—Month of October— ——Jan. 1 to Oct. 31— 
Pan dae - 1917. “di 1916. inn? 1916. Electric Railway and Other Public Utility gent oe 
i ess Co.— . 
Total from transportation... 460,133 410,282 4,107,522 3,430,444 | ings.—The following table gives the returns of ELI 
Bapwens priviqpe~De-.-.- 208,133 __211,226 2,087,833 1,780,959 | railway and other public utility gross and net earnings with 

Revenue from transport’n. 251,999 199,055 2,019,688 1,649,493 | charges and surplus reported this week: 

Oper’ns other than transp’n- 15,732 6,479 122,417 111,894 Br { Net Earning 

Total operating revenues. 367,731 205,535 2,142,106 1,761,387 Current Pr Current ‘oo 
Operating expenses_-_--..-- 218,745 170,207 1,995,039 1,527,260 Companies. ba 5 ir od af 

Net operat revenue __ 48,986 35,327 147 ,066 234,127 eee 2,844,240 2,591,866 1,481,474 1,458,971 
Uncoliectible rev. from trans. 7 au a Aa oe American Te esd NOY 26'885.103 25°371.924 15°852°726 14,490,612 
ia a a nmi aa - : e- British Columbia El Ry.Nov _ 525,629 472.767 141 309 109.537 

Operating income- ------- 41,515 30,572 75,350 189,093 July 1 to Nov 30..---- 2,368,105 2,168, ’ < 

—Nigaet of Serer — ian) Sent, 20— | lowest eo Nov'302 °” 3,760°621 3,070-482 1,107,880 949-288 
& Co.— i i: $- F ngland Tel & Tel.Nov 1,913,327 1,795,394 _ 498,795 — 495,461 
Pg Lg hh or 4,939,314 4,615,766 42,942,326 35,757,875 How i 1 to Nov 30...--- 20°741.341 18,922'272 5,532,828 5,308,950 
Express privileges—Dr - - - -- 2,667,077 2,332,267 22,712,324 18,361,882 Obie State Td......-. Nov 337.273 305.056 138.299 102 
’ Revenue from transport’n. 2,272,236 2,283,499 20,230,001 17,395,992 Jan 1 to Nov 30..-.-- 3,620,081 3,232,255 1,387,404 1,190.1 
Oper’ns other than transp’n- 102,015 103,918 1,005,417 869,372 Postal Tel Cable Of ¥) Mov ‘ 185.550 ‘ 201 904 13-353 28-401 
. an OV Weccece , ’ , ’ , , 

* Total operating revenues. 2,374,251 2,387,418 21,235,418 18,265,365 17.878 664.846 218,501 _ 262,778 
SS 2,881,165 1,919,262 20,316,215 15,615,872 | Southern Boll Ti-55--Nov - 717808 6,008,838 2.227.470 2.206:077 
Net operating revenue... def.6,913 468,155 919,203 2,649,492 | roronto Ry and sub cos.Oct 1,043,886 907,460 444,813 437, 

: trans. 1,554 1,068 13,082 11.211 913. 4,603,620 4,355,734 
eee etes on rans: 37/266 «40,815 388.520 8207438 Jen 1 to O86 B1...--- V.5S6.00S 8.015.596 








Tri State Tel & Tel_...Nov 144,359 146,998 45,553 47,533 
Operating income-.-.--.--. loss45,734 426,271 517,590 2,308,843 Jan 1 to Nov 30---.-- 1,603,427 1,589,937 512.482 536 322 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus 
$ x $ + 
IZ moe to) Nov] 1,410,176 640,080 B44 -271,736 
ioe ‘16 1,252,209 561.204 365-246 217.658 
Bell Telephone System— 
11 mos to... Nov '17 269,855,019 63,901.381 23,761,723247 267,957 
'16 240,836,856 66,684,576 19,950.231253.115,680 
Clev. Painesy Nov’l7 41,784 13,771 11,634 2,137 
& East... __- 16 35.940 14:724 11.649 3,075 
ii mos 17 496.164 185.252 12814 56.779 
‘16 426105 185.418 125.691 727 
Detroit Edison-.--- Dec ’17 1,296,186 414,025 B75 26.650 
oon tng Beas geen spent 
mos , ’ , , , * , v 
‘16 10:066:786 3.795. 978/380 SET 
Lake Shore El Ry Nov’l7 142,814 38,893 35,150 3.743 
Eoetene <2. ye” 16 = «125,610 ©8821 «36.263 2°558 
ii mos ‘17 1.618.440 515.100 381.998 133.102 
‘16 1,468,736 543,940 400,090 143.850 
Milwaukee El Ry & Light— 
12 mos ‘17 7,968,192 2.129.454 931.361 21,306,220 
16 6.961.152 2,029; 59.394 21.347.607 
apne 14 Bent & 12 mos ‘17 2,232,387 53 774 298,787 
16 1,852,071 233 '8a7 $66; 552 1347-278 
New Engl CoPow Nov '17 251,305 49, 45,776 
System ..._....- 16 196,438 33° 36 49'506 : 
11 mos '17 2,378,458 1,035, Pretty 
16 1.857.710 1.170 549,917 ‘419 
Western Union ( ) 
(Dee TNT mos "17 78,400,187 14,008,800 1,831,850 12,766,950 
‘16 63,621,600 13,727,255 1,331,850 12.395.405 
Gross Net Fized Chgs. Balance, 
Earnings Pray: & or Surplus. 
Harrisburg Rys...-Nov *17 0b 951 41.033 $2.87 B58 
11 mos. °17 1,073:902 505.938 357.844 147/892 
16 °920.966 494.412  354:052 140,360 
Wash Balt & An- Oct ‘17, 194,392 110, 57 41.938 £75,889 
pe tare Nov ’17 239.469 Ree: 5 44°409 2110360 
, 112.763 60.255 27.046 235.434 
11 mos '17 1,377,705 718.520 336.7 2413-171 
"16 ©'869:462 400.286 ; 2138,918 





z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
og The latest index will be found in the issue of 

The next will appear in that of Jan. 26. 


Republic Iron & Steel Company. 
(Advance Results for Last Quarter and Full Calendar Y ear 1917.) 
The company has submitted a statement of earnings for 
the quarter ending Dec. 31 1917, showing results which ‘‘are 
subject to change incident to excess profits and income taz 
rulings and to adjustment at the end of the year when ac- 
counts are finally audited.” Based upon the particulars so 

given, the following tables are compiled: 
(1) RESULTS FOR FOUR QUARTERS OF 1917 (FOR TOTAL NET 
INCOME, &c., SEE TABLE 2), SUBJECT TO ADJUSTMENT. 
ters in 1917 ending 














Dec. 31. yg 30. June 30. March 31. 

et income._________- *$5,398.695 $8,697,465 $8.778,342 $5,836,181 
at ae 170.491 88.304 60.554 41,675 

Total income_______- $5,569,186 $8,785,769 $8,838,896 $5,877,856 
ation, &c_____- x$1.034.096  $604:160  $331:499  $304'078 
interest...______ 178.493 181.644 193.935 205.262 
Excess profits reserve... 1,299,848 6,431,960 ,183 0! 1,021,589 
Pref. dividends a F #}- 437 500 437.500 437 .500 437 .500 
Common divs. (156%). 407/865 407.865 407'865 407.865 
‘otal deductions ____ $3.357.802 $8,063,129 $2,553,855 $2,376,294 
ce, surplus.._____ 2'211:384 041 $3,501,562 


* After deducting for the last quarter of 1917 maintenance and repairs 
of plants, $1,102,261. x Includes for Dec. 1917 quarter provision for 
de tion and renewals of plants, $543,634; provision for exhaustion of 

, $71,488, and provision for depreciation extraordinary, $418,974. 


(2) RESULTS FOR CAL. YEARS (1917 SUBJECT TO ADJUSTMENT). 











Calendar Years— 1917. 1916. 1915. 1914. 

et earnings..__.____- $32,280,074 $18,683,009 
Maintenance, &c______ 3,569,391 2,138,373 Not Givides 

n 

Net income.____.__- $28,710,683 $16,544,636 former years. 
Other income.________- 361,024 348,576) ” 

Total income________ $29,071,707 $16,893,212 $5,622,909 $2,407,552 
Depreciation, &c______ $2,273,832 $1,245,312 $1,237,186 $338 ,478 
Bond interest.________ 759 3% 858,737 869 ,904 840,326 
Prcdaeds eteidowie (78 Tan ah 18) 4008 666 496) 1169866 (814)848.600 

err ends _ . .(7)1,750,000(18)4500, 4%4) 1187500(3 44)875,000 
Common dividends ~~ ~(6) 1.631 460(1 16)407, 865 ches 3 satunasincoarnes i 

Total deductions ____$16,351,079 2.2 1,915 $3,294,590 $2,253,804 

ce, surplus._______ 12,720,628 $9,881,297 $2,328,319 $153,748 


1 
Unfilled orders on hand for finished and semi-finished Dec. 31 1917 
7106S Bs tons, against 617,950 tons as of Dec. 31 1916.— 


National Biscuit Co., New York. 
(20th Annual Report—Year ending Dec. 31 1917.) 


President R. E. Tomlinson says in substance: 


All finished product as well as other merchandise has been inventoried at 
hich were purchaeod so receatly that tee oe ete ee ee 
fore the close of the fiscal year. e bills could not be adjus be- 

Since organization on Feb. 898, there have been 
ings 79 consecutive syercerty dividends of 1% aa pkgs eet po 4 
On dividends have been paid—30 quarterly dividends 
8 quarterly dividends of 14%%, 8 ends of 1 ° 
27 quarterly dividends of 1% % , three extra dividends of 1% each, in i > 
190) 8 : BS ang one extra dividend of a ¥.. ig 9 H idson 

nm e company, the Howe & Da 

.. wh operated the carton factory at Marsailles Tll., was disso Ived 
during the present year. This factory, which includes a board mill located 
on the Illinois River at Marseilles, [il., has exceptional water power facili- 
ties, but on account of its necessary exposure to unusual f! conditions, 


uarterly 





a reserve for replacement was accumula b Howe & Dayidson 
Co. several years ne Psi ieatets mideaeines 2s “Carton factory 


the new t 
freight terminal facilities of the P ia R Suitable pieces of 
propert pe ay 5 engl Sle Bak gw Bp all ag one Md 











tion, which have been met disposed of. 
INCOME ACCOUNT. 
Cal. Year Years ending Jan. 31 
1917. 1916-17. 1915-16. 1914-15. 
i, Rs. in ciniciea ae $4,622,348 $4,579,306 $4,129,791 $4,520,402 
Common (7% yearly) $2,046,520 $2,046,520 $2,046,520 $2,046,520 
Preferred (7% yearly) 1,736,315 1,736,315 1,736,315 7936 315 
Balance, surplus... _- $839,513. $796,471 $346,956 $737,567 


BALANCE SHEET. 


Dec. 31°17. Jan. 31°17 Dec. 31°17. Jan. y ‘17 
E $ 


As: Liabilities— $s 
xPlant, real estate, Preferred stock __. 24,804,500 24,804,500 
mach’y, &¢c____54,480,785 55,484,048 | Common stock. __29,236,000 29,236,000 
5 


2,415,827 2,090,577 
Stocks & securities 1,201,160 1,207,855 











Ace’ts receivable.. 4.941.979 3.836,888| Jan.15 1918... 511,630 -__-_- 
Raw mat’ls, sup- Carton fact’y res. 1,250,000 #£-...--. 
plies, &e___.._- 10,466,702 7,691,316) Tax reserve______ 700 ,000 125,000 
Surplus ____.___- 16,408,780 15,569,267 

Total __. Bae ES 73,50%.453 70,310,683 


_..---73,506.453 70.3210,683 
x After dedu $300,000 deprecia 


Swift & Co., Packers, Chicago. 
(Report for Fiscal Year ending Sept. 30 1917.) 

The statement made by V.-Pres. Edward Swift at the 
annual meeting was ci last week (p. 186). The com- 
pany’s printed report contains the income statement below 
shown. The following average range of wholesale prices 
was also given out in Chicago: 

Average Wholesale Prices of Dressed Beef at Consuming Centres. 


Ti 
tion account.—V. 105, p. 2099. 








Fiscal Years— 1917. 1916. 1915. 1914. 1913. 1912. 
New York.__._.___-_- $1415 $1212 $1164 $1224 $1160 $1030 
wis Sais ie RR 22 1211 #1157 1233 1156 1013 
Washington ___._.____- 1367 1186 1163 1219 1140 9 86 
OF a. ts cibligs > ehaninlacaslesie 1310 1119 1085 1159 £11416 9 94 
AVEEOEDS 2 -cccccccase $1378 $1182 $1142 $1209 $1143 $1006 
OPERATIONS FISCAL YEARS END. ON OR ABOUT SEPT. 25 AND 30° 
1916-17. 1915-16. oni es 1913-14. 
Business done exceeded _875,000,000 575,000,000 500,000,000 425, ,000 
et earnings._____-__- 650,000 20,465,000 14, 500 9,450,000 
Dividends __.....-- (10) 10,000,000 (8)6,000,000(7 4 )5437500 (7)5,250,000 
Balance to surplus _.. 24,650,000 14,465,000 8,650,000 4,200,000 





a After making allowance for special reserve, $10,000,000. 

On Nov. 25 1916 there was d to shareholders a cash dividend of 
33 1-3% in order to distribute $25,000,000 of accumulated earn ~ 
The net earnings for 1916-17 are shown above after carrying $10, ,000 
to a special reserve account, increasing the total reserves to $16,458,- 
541 on Sept. 30 1917, as against $6,290,162 on Sept. 28 1916. After pro- 
viding for this reservation and after allowing for the $25,000,000 dis- 
tributed as a stock dividend on Nov. 25 1916 and some minor items, the 
loss surplus on Bape. 30 1917 stood at $59,965,000, as against 
.315,000 in - 1916. he figure of earnings shown last week came 

newspaper advices erroneously compiled. Compare V. 106, p. 186. 


Manhattan Shirt Co., New York. 
(Report for Fiscal Year ending Nov. 30 1917. 


Pres. Lewis Levi, New York, Jan. 12, wrote in substance: 


During that period the Solway Dyna & Textile Co. has erected an 
additional plant for the weaving of fabrics, the looms of which are now 


in o tion. 

The directors have he te ok pg out of the surplus profits of 1916, a 
sum sufficient for the redemption of £500,000 of the preferred stock, which 
x been retired, leaving a total of $1,600,000 outstanding of $3,000,000 

ginal y issued. 

All of our factories are at the highest point of efficiency and due attention 
has been given to their maintenance. 

The report of the Treasurer shows that $175,000 has been set aside for 
the excess profits and income tar. 

The business in hand for the future compares favorably with other years. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 30- 
(Manhattan Shirt Co.. Solway Dyeing & Tertile Co.} 























1916-17. 1915-16. 1914-15 1913-14. 

GR MR is eS aa $980 .723 $821,019 $450,455 $475,014 
Dividends on inve’ts- _- 12,241 18,199 24,094 23,797 
Interest (met)._....--- deb .28,838 7.4 9,484 2,956 

Net income_-.-.--_---- $964,126 $846,676 $484,033 $501,767 
Res. for Income & Excess 

Propits taz0e.... . .- <2 gS Sites SRR eee Sec mare eo eae Eeamaaes at eeyepe 
Pref. dividends (7%) --- 120 750 #154 000 $181,125 $201,250 
Common dividends...(4%)200,000 (3)150,000 (14%4)75,000 -.---- 
Balance, surplus_-_--_-.~- $468,376 $542,676 $22/,908 $300,517 
Previous surplus ___-- -- 504,823 437,134 560,777 340, 

TN hai wld edoanntis $973,199 $979,810 $788,685 $641,265 
Pref. stock reserve_____ $500,000 $400,000 $350,000 $101,250 
Difference between cost 

and par value of stock 

written off (met).....  -.-..- yp 0 ee ae eae ee 
Adjustments - ..-______ cer.5,548 deb.2,295 deb.1,551 cr.20,762 

Total profit and loss 

ae $478,747 $504,823 $437,134 $560,777 
CONSOLIDATED BALANCE SHEET NOV. 30. 
1917. 1916. 1917. 1916 

Assets— $ $ Liabtlities— $ 3s 
Land,bldgs.,mach'y, Preferred stock.._. 1,600,000 2,100,000 

&c, less deprec’n_ 1,034,254 890,281) Common stock-. 5,000,000 5,000,000 
Trade name, good- Notes and accounts 

will & patterns._ 5,000,000 5,000,000| payable and ac- 
Investments a_-___. 72,513 543,500 erued accounts._ 1,796,468 950,499 
U. 8. Govt. bonds Div. payable Dec.1 --.-.--- 50,000 

(at cost)._...... yy NS eee Reserve to retire 

MC. 2 ws eses Pik. 536,312 207,352 preferred stock__ 1,400,000 900,000 
Notes & ace’tsrec.. b875,680 647,776) Profit and loss_--_- 478,747 504,823 
Inventories ____._- 2,643,558 2,132,049 
Deferred charges_-_ 38,444 84,363 

OE noi cs gc 10,275,215 9,505,322 OS Fee 10,275,215 9,505,322 








a Includes Manhattan Shirt Co. pref. stock purchased. b After allow- 
ing for discounts and doubtful spenuiann and deducting in 1917 loans secured 
by collateral, $10,425.—V. 104, p. 71- 








Jan. 19 1918.] 














Goodyear Tire & Rubber Co., Akron, Ohio. 
President’s Remarks at Annual Meeting Dec.3—10 Years’Growth. 


Pres. F. A. Seiberling, at the annual meeting on Dec. 3, 
said in rn Serene 


toch 5 poallion ok $65, 00 GOD te oleae Be bce. 

from a =p on 4 vi ‘or to $111,- 

D0 000 fan tna ear. The mnage of rubber used in handling that busi- 
jeads of Cotte ee 006 cise yaar We paid cat tp 000 Gee eae 
nm year e : ’ be | 

a at the peak point, in May, paid $2,000,000 = 
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it so planted and in bably 
than one-fifth of our entire requirements of crude ru é 

Advances to Reaitty Cos.—The Good Improvement Co. re 
the corporation o our four w ouses in the cities of New York, 
Boston, Detroit and janapolis, and the advance to that com is 
something less than $800,000. The rest is distributed poe to The Good- 
year Heights Realty Co.—the development over on the hi -: 

e 


ders, $3,800,000; 
stock dividends, $13,000,000. 
to surplus and is still available 


earned 
tax, 614% - 
a we eo ever — = 
trinsically is ag except the 

t and me | the most valuable 


figures are ence ree A 

slacking up, and if t that —— continue. we we Anan for the coming y 
one a business a ooh tan none 80,000,000. As a matter of fact, orden 

to do ou ess; we don’t know whether we shall do 
business. We are well satisfied that we are go to do 
more business in 1018 than we ever did in our history: we are not 
of pushing to the extreme of our opport , chiefly, because we have the 
uncertainties Gd war thttug 4s, oma use we think this is a good 
time to run aime steadily and evenly, keeping in tune with the Govern- 
ment program. 


Aeronautical ago we had an Aeronautical >. 
only one im the United States in the rubber business. 
a ee. | balloons,”’ 


RSE 


an er fe 
Out ae Wingtoot Lake we put up a steel hangar and hydro 


wbap-Seregerabe: Whar madersaiing emmt 
y opera: t und cos’ 
on? $300,000. The Government, anxious to have us do our utmost, is 
offering us now more pan nee tly tb We are going to sup- 
port their in the rubber line to the limit of our ability. 
. Rubber on Artille rtillery Wheels.—Five years ago one of our Boston boys in- 
sisted that the Government ought to put rubber on its artillery wheels. 
He found the officers at Washington keen for the test. We made samples 
but there was no money available for any orders. The other day we 
were called down to W nm and informed that the Government 
taken out that set of oy ae wheels for a test over the roads of Maryland 
and Virginia, with the brakes half locked practically all the time—-com- 
pletel locked a part of che time; that the test had been a complete success 
and that in the future all ones of the United States Government 
would be with rubber tires. ore than that, after five uyears, in spite 
of whatever deterioration comes to rubber with time, these tires 
en) as good condition as the day we sent them out. 
look for Commercial Car.—The comm car, yet in its infancy, is 
bd to be called u ~+ to do a service far greater proportionately than the 
railroads are now To begin with, if you gather from its initial 
source all the freight a must be trans and handled by the auto- 
mobile, you will find that its tonnage even now approximate that of 
all the railroads of the country. It must first be carried to the railroad 
stations and freight houses by automobile. It must be delivered from 
railway stations the same way. And there are actually millions of oppor- 
tunities for deh. to handle a freight tonnage without con- 
tact with the railways in any way. ane Se m producer to consumer. In 
the transition that I see taking yore. | of the touring cars will have 
their ies replaced with commercia ies. The percentage of com- 
mercial cars is going to increase Caneseend , both old and new, and the 
service they are going to perform in my ju ent is beyond our vision. 
We have endeavored to demonstrate the possibilities of motor-truck 
service on public highways. We have been operating a service between 
Akron and ton, three and five-ton trucks on regular schedule, making 
* a round trip in a week, demonstrating that we can t the express ice 
both in cost and time. That is just the beginning of a development that 
I believe is coming to fulfilment this country as we complete our program 
of hard highways and broaden out in this use of the motor truck. in my 
judgment, the development after the war is fo oing to be tremendous along 
the line of the commercial car, and I am losing no sleep as to the number 
of tires that are going to be consumed between now and the close of the 
war, or thereafter. 
aah tant Expansion Completed for Three Years or More.—We feei that so far 
lant expansion is concerned, we are through; it is completed; coos 
not of that sort will be undertaken here of any account for three 
possibly not for five years. Our outges can be doubled practical by "be: 
yond its present limit in uction herefore, the change in the future 
will be in the direction of liquid assets, and not fixed assets, as was the case 


the year. e shall certainl ar to you a year from now showing 
smaller liabilities than we do 
Ree | increase of stock on a showings page and annual report V. 105, 


2362 
<i The . TEE shareholders were recently given the first right to subscribe 
at par pro rata for $15,000,000 of the new 8% 2d pref. stock. See full 
statement, V. 


105, p. 2459, 2362. ‘ 
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TEN-YR. hay ed by ics a RESULTS, YRS. END. OCT. 31. 
Sa Net Earns. 








Teie-17---$ $111, 450 644 sin 044 206 1911-12 $25 207 $3 
16___. 63.950, 7,003,330 |1910-11__-- 73°363 266 1291: 
191d 18-22. 36,490. 5,137,083 1909-10. -- - 9.560.145 1,406, 
13-14____ 31,056,1 3 3.391,165/)1 - 4,277,067 be 
1912-13____ 32,9988 2,041,268|1907-98.--. 2,189,749 120, 


(2) ain = ee AND COMMON DIVIDENDS PAID. 





ef.(7%). Common. Pref.(7%). Common. 
1916-17.....- $1 499,040 $2,228,342) 1911-12_-..-.- $139, res 192 
1915-16___._- 764.239 1.261. (in stock)  i...-- 2 
do (in stock) = __"___ 8,427,000| 1910-11 -..--- 70,000 2274, 
1914-15_.-._. 469,583 727,248 BO wees ~ 43,034 * ’ 
1913-14. ..... 431,667 *958.933| do (in stock) _....- 1.000; 
do (in stock)  2..._. 1,006 ,620 | 1908-09__.-.- 17,620 400° 
1912-13-_2.._. 350,000  *604,056| do (in stock) eo 


themed 1 
*Declared and paid succeeding Nov. 1. 
(3) BALANCE waht + abate 31. 


Pisee ond equipment. ..900-017' 689,056 
Quick +2 ts remeron 241943'700 12, 880056 ‘et ae +p 1g 


ther assets_.....__.. 6,566,146 5,846,474 








Liabilities— 
Preforred stock - -----__- 994-398-700 $17,500,000 on ball ,000 
ids anced hie .273,620 5,026, ‘700 
ss APRs ahs dese we bod one one None 
Other liabilities_______- 21,126,529 9,167,973 1,116,407 
Reserves ....-......-- ,000, 2,796,654 818,219 
GOED 6 sks sdeeicnsen 12,763,681 2,253,167 1,856,889 
T 





‘otal liabilities __--._- ,562,592 $49,217,794 $13,818,214 
—V. 105, p. 2459, 5363" ” : 


Lawyer’s Mortgage Co., New York. 


(Report for Year ending Dec. 31 1917. 
The comparative tables follow: 

















1917. 1915. 
uaranteed mortgages sold____..__- 40 Leash $41. 2. F Gy 1844,367 
Guereaseed mortgages YS ES: 41,373,747 i 926 eat 
py my Fn Culetading Den: 31__- 146,669,302 148,015,794 144, 58 
Preitinine fae ete for guarantees____...-.--- $684,942 9994-030 $672,919 
Interest on mortgages-_--____....-- 266,445 54,893 251 088 
Rents, a eae 125,920 166,081 139, 
 AREREERSTSS koe ae a $1,077,307 $1,105,004 $1,063,619 
Operating expenses and taxes_.____- $341:550  $312:975 $296,287 
Loss on real estate. ...........-.---. 215,609 «69, 542 
icc Nicaea aapaaieae Gibinnn 6 $520,148 722,394 766,790 
Dividends inti bine ok idee actin Acces haces bd (9)540,000 (128730000 (12) 790°000 
Balance, surplus or deficit___.-.-- def.$19,852 sur.$2,394 sur.$46,790 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ LAabilities— Ss 3 
N. Y. City mtges__.6,295,146 5,281,960 | Capital._...._..._- 6,000,000 6,000,000- 
Accr’dint.receivable 331,308 299,255) Surplus _......-.-- 2,750,000 2,750,000 
Company's Brooklyn Undivided profits... 281,619 301,471 
building, cost...._ 175,000 175,000) Mortgages sold, not 
Real estate.__.____ 1,116,792 1,429,660 delivered ___....- 213,893 283,283 
Real estate under ot for prepaid 
contract of sale... -_____-. premiums, &c_... 53,854 27,657 
OMies 2 2 1,381,120 1 E+ ert 
eitink cee ak 9,299,366 9,362,411 Total _______.__.9,299,366 9,362,411 





eS a Company, New York City. 
(Report for Fiscal Year ending Dec. 31 1917.) 
The company’s financial statement will be found in our 
advertising department. 


COMPARATIVE RESULTS FOR CALENDAR YEARS, 
1916. 1915. 











1914. 
Gross income-_._-...-.----- $535,011 $545,742 $503,397 $478.78 
Operating expenses-.------ 87,548 97,349 68,107 64,121 
Net earnings. ---.-.---..- 47 463 8,393 $435.200 15,668. 
Interest on bonds_-_----~_- $343; 077 3334 '420 223,798 $31 »228 
Dividends _--_-.----- (7%) 140,000 000 (7)140,000 (7)140,000 (6)120,000 
Pe Ape oe 3,964 $71, oy $82,440 


$63,386 386 $7 
ey addition to ~ 3355, 000 of N. Y. City mortgages, securing Seri 1 Bonds 
the company has $6, 846,914 of mortgage loans outstanding in 30 1 ities of 
the West and Beach the value of the properties covered by these 


ing $17,253,140. The av e size of the loans made is less than 
$3.00. zee outstanding, $2,363, Series 1 and 2 4s and $2,988,000: 
es 


STATEMENT OF Annee Aa LIABILITIES JANUARY 1. 











Assets— 1918. Liabilities— 1918. 1917. 
Mortgages_-_--.__$7,201,514 $7, roy 095 Capital. .......-- $2, rey re $2, on ,000 
U.S. certificates 200,000... ssss-- Surplus _......-.- 500,000 
U. 8. ents....-. AR BO & ove Undivided profits - 304" 347 147,812 
Other bonds _.-._- 64,238 9,278 | Mortgage bonds _- 5,351,500 5,271,400 
Real estate----.-_- 95,205 62,993 | Mortgage certifa.. _._..- 22,350 
Interest receivable 155,449 158,783 | Interest payable. - 97,210 96,297 
Cash... Or Se a 319,151 218,710; Reserved for taxes 13 ROO eeeces 

Week «cts is $8,166,557 $8,037,859 OR is winked de $8,166,557 $8,037,859 
—V. 104, p. 160. 


Union Oil Company of California, Los Angeles. 
(Report for Twelve Months ending Dec. 31 1917.) 


The report, signed by Pres. W. L. Stewart and Comp- 
troller R. D. Matthews, on Jan. 5 1918, says in substance: 


Producers’ Transportation Co.—Inasmuch as the Union Oil Co. of Cal. 
now owns almost the whole of the capital stock of the Producers’ Trans- 
portation Co., the assets and liabilities of that company will be consoli- 
dated in the annual report and have been so treated in this statement. 

Profits. —The profits earned from all o tions, less general expense, 
taxes. interest charges and employees’ share of profits were approxi- 
mately as follows, the year having been a prosperous one for the company: 

12 Months to Yrily. on 1916. Yrly. on —> 

Dec. 31— Amount. Stock.* Amount. Stock.* Amou 
Profits (as above) $12,060,000 32% % $9 650,000 ao % $2,410, 000° 559 
Prov. for deprec’n 3,160,000 814% 2,430,000 7% "730,000 31% 
War income and 








excess prof. tax 1,250,000 34% -.----.- -..++-- 1,250,000 ...- 
Net profit __--- $7 650,000 20*4%, $7,220,000 214%% $430,000 6% 
* Percentages per annum indicated are calcula to average Come 


stock outstanding for the year. 

The earnings of the Producers’ Transportation Co. show a decline for 
the year, while the results for the Union Tool Co. show a marked increase. 

Production.—The uction of crude oil by the Cm ang 4 and controlled 
companies combi approximates 7,150,000 net ba , an increase over 
1916 of 475,000 bbls. This production, together with regular 
and agency deliveries, tes about 19. _ net bbis., or a t 21% 
of the State production or the. year of about 92,500,000 net bbis. 

Sales.——-The sales for the I<: will approximate '$33.'850,000, an increase 
in value of $6,100,000, or 2 over the year 1916. The deliveries of fuel 
oil have been large and heavy drafts were made on the State stocks, these 























enced a goon Capable and payable on eg 3 
; & purchase obliga were uced roundly $385,000. 
bonded debt at Dec. 41 1917 amounts to $11,688,000, and the total 
indebtedness 2 mates against total 


16,940,000 
,000,000, the reserve for against that amount being 
500. a. “ine percentage of indebtednese to total assets at book value is 
now abou 


Surplus nas “Biverating agin fd oS Dee SS 
approxima owever, 
$4,000. 000, wh when ag pine ‘ sork i dividend recently Mieciared 1s is pald on Marek 
15 next. of the company’s stock at the Glee of the year 
was about Tubs per 
_Dividends.— e regular _uarterty dividend of $1 50 per share, 
with an extra —s © of A share, lared on Jan. 2 1618 payer 
to holders The dividends pa 


was dec 
of record Jan. 10 1918. 
and paid to date (and in- 


vars 


Production of Crude Oil (Net Bbis.) and sein J for 12 ——" ending me pc. Bl. 
n 
epee oS (net Seite.) aiden hibiaaihian gaseite Sad wis 7,150,000 __ 6,675,000 475-008 
Se OOS ek RO ee oe $33'850,000 $27,750,000 $6,100,000 
Saye 106, p. 196, 93. 


(The) Sherwin-Williams Co. of Canada, Ltd., Montreal. 
(6th Annual Report—Year ending Aug. 31 1917.) 


Eres. Walter H. Cottingham, Dec. 11, wrote in substance: 
The cost of all renewals and repairs is still charged to opera 

and .746 has been added to the reserve for oe Gayeatintion. now amounting 
to ,862. The increase in the current liab is due to larger inven- 
, necessitated na Daly pal age i edged bees pecle y epteriny myriad 
The gone at Sydney, Australia, has been completed and - now in opera- 

returns, however, from this plant were received d the last 
aa The outlook for satisfactory results from the A com- 


Substantial in sales have been made in all de ents of your 
ess d year, and your rs CO er the outlook for 
the present year satisfactory. ee to ‘‘extra dividend’’ see a subsequent 


Ed. 
0 hie po gm for the past year, providing f ~ See and je 


Be 


amounted to ts 273. and after d reserve for 
depreciation —_— renewals of plant, $80,746; interest = bonds, $133,092; 
erred stocks, $220,132; donations to patriotic fund, allowances 


to oe aeaiieee on active service, and provision for 
+. the Berger companies, $11 118, 966" "the a 
The surplus account and reserves now amount to 


@8Mx% INCOME ACCOUNT FORRYEARS ENDING AUG. 31. 


ritish war tax on 
3J't0D t60. was $392,337. 














1916-17. 1915-16. 1914-15. 
eS ccc tancoamounsoua 945,273 +944 $577,304 
Sea eee eee ee ,092 $136,470 $139,323 
gS a is cee Lavmstiahio ¥ 76,710 53,485 
gremence CE cciunndnbnciodpeweines 20,133 210,583 210,000 

SE EES Re: NEES } 118,966 49,807 ieee 

British & Canadian war & income taxes__---.-- basins 

ee), GUUGEEG. . ...ncudtiinansochovedmnd $392,337 $373,374 $159,159 

BALANCE SHEET AUG. 31. 
1917. 1916. 1917 1916 
Assets— $- 3s Liabilities— $ $s 

Land, bidgs.,trade Preferred stock... 3,287,000 3,100,000 

marks, good-will, Common stock... 4,000,000 4,000,000 

EE ees 9,100,837 8,712,464\|6% lst M. 6s__-.y1,873,200 1,912,500 
Stocks of oth. cos. 320,475 320,475 | Mtges. & bonds of 

War loan bds., &c. A es S55 sub. cos____.-- x444,327 453 087 

Sink. fd. deposits _ 59,636 50,854 | Bills payable_--_-_ 447,221 153,574 

8S GS PES 167 ,966 235,836| Acc’ts payable... 544,268 359,290 

Ace’ts receivable. 1,714,321 1,230,513| L’ns of BergerCos. 190,705 -_-_--- 

Bills receivable. - - 115,250 80,534 | Acer’d bond int__ - 24,458 23,521 
Inventories -- ___ - 2,417,614 1,820,162)| Sher.-W'ms Co. of 

Prepaid interest, Cleveland _-_._- 700,112 510,304 

taxes, &c______ 14,628 11,282) Special res’ve fds. 100,000 100,000 

Deprec’n reserve. 555,862 495,483 

Surplus ........- 1,746,698 1,354,361 

| RGR eon 13,913,851 12,462,120 OME. nudiicod 13,913,851 12,462,120 





xy Fatptes. in 1917 mortgages and bonds of the Canada Paint Co., Ltd., 
$340,66 d Lewis Berger & Sons, Ltd., $103,660. y After deductin 
in 1917 suit: 300 bonds ra with trustees for redemption of bonds o 
the Canada Paint Co., L and the Lewis Berger & —. Ltd., $124,200 
bonds for sinking fund and $8,300 bonds held in treasur s 
105. p. 2462. 


Contingent liability for bills under discount, $28.221.— 
Dominion Bridge Co., Ltd., Montreal. 
(Report for Fiscal Year ending Oct. 31 1917.) 


President Phelps Johnson, Dec. 20, reported in substance: 
aceettit seine profits of the year after malking allowance for bad and 
va 

cull eauipment are aI, 186,456. ‘or dep tion of buildings, plant and 
outcome is on ole disa int largel unre era- 

tive contracts for shells and other pA ar pa on Fone msi 
Orders.—The volume of bridge and structural work secured has been 
small and the profits thereon mates. pect for remunerative 


business in this line not r your shop: your officers have been looki 
in other directions for work ps and have secured contracts for 


mes and boilers totalir in value about $1,170,000. It is be- 
lieved all of this work has been taken at which ‘will prove satisfac- 
tory, though a considerable capital expenditure is involved in additions to 


shops and equipment to handle engine boiler work. 

e have also Fventty secured ora for fabricating ship plates and 
frames which will k the structural departments of your Lachine and 

‘Toronto shops poste ly pe a! for ho mong seven months to come and there 


Bridge The financial statements below do not benefit from me 
eer cae interest in fully y~y ~ work. The 2 euapenaes span of 
being weed for the crowing of chins. ‘Vee ctractaae out neste 


troight The struct 
fully completed until midsummer of 1018" ee 
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On the acceptance of the bridge the Government a distribution of 
De 8 ee Sees 








vested 

The recent great increase in the cost of labor, 
much eee aero tlerte aos ae eae. 

a Sor mennition werk sxe sow DaBng in pert debered and Baw 

: as rega business profits taxation may be expected. 

a as to general busines conditions after the 

war ended disbursements at the present 

Cash position and it is not clear that dividedn bursements at the 

rate Ses 36 Se This will be a matter for the serious 

tion your incoming board. 

Ino wggne | The material in stock has been inventoried at conservative 

a. ake uaet anlans or oumrade value, sed prices 

s a ; 


po a ere arrangem 
ood portion of your main plant at Lachine. rae ee pee of 
contr Ly a between St. J St. and the Lachine Canal has 
prope to the C Products Co. for a preiod of 
other conditions now subject to revision each 
ee ee rcrecens sour nd Ear quel arecasiaae te Oe 
ued success 
Annual Meeting.—The stockholders will be asked to change the date of 
the annual meeting to the second Wednesday in January. 


INCOME ACCOUNT FOR YEAR ENDING OCT. 31. 


: 
ii 
F 
q 
s 
: 





1916-17. 
Profits from contracts and interest on dividends received on 
Deduct Depreciation 788, — earns., $154,746; oo 1___$1 ,360 534 
ur on , Ps 
interest and exchange, $30,330: reserved for doubtful accounts. 
96.556 Grestets’ fate, $14,130. 2. sc netiscenas nicisseecis 174,097 
Net income f entities: < Oct. 31 1917 eee Eee et ,186 ,436 
oa ee 1916-17. 1915-16. 1914-15 aot 
Net Snceme Geo shoves $1,186,436 $2,762,280 $1,330,437 $616,348 
Dividends paid_-_____- (934)617.500 (5680 ‘000 (5 % )373.750(9 % )471.250 
eouies te ceeamnaiens ders_. ( 130,000 (12)780,000 (3)195,000  _____- 
Reserves, &c_________-_ 588,107 204282 58,091 
Nat. bk. acct. written off _..... .....- cian Shaken 
Balance surplus__--_- $56,316 $874,173 $382,818 $87 ,007 





200,000 transferred to species senaree Ser ahem ot 
2,620 transferred to investment reserv 


BALANCE SHEET OCT. 31. 
1917. 1916. 


Assets— $ $ 
Realest.,plant,&c.a4,265,645 3,854,079 | Capital (authorized 
Invest. in oth. cos. 3,164,591 2,980,873! $10,000,000)... 6,500,000 

ash 291,491 | Depr., &c., reserve 386,704 386,704 
115,354 | Accidentsinerec’n 181,358 181,358 
Dom. of Canada Accident insurance 56,787 « 

616,144 | Investmentreserve 386,664 304, 

701,781 | Div. ~~ spayJan.1 162,500 

Bal. of purch. price 

1,076,486| Logue Pte. prop. 84,442 84,442 
1,003,540 | Bank, &c., loans__ 1,150,000 
55,789 |\d Accts. payable. 1,288,309 1,221,426 
Profit and loss__._. 1,679,591 1,623,274 


US Soci wt Detee 6 aes 11,876,355 10,695,536 
pet ed edict cy red coe 101 ——-. b Includes in 1917 
yy ae contracts mounts reserved for con- 
ens $2,456,082 ess mente = on account. c After de- 
duct $300 00 reserve eludes provision for war taxes. 
The al trast Co. bole &. $2, ong’ fully ane -assessable shares of the 
company for the purpose the company’s employees on 
an inetalimens ple lan.—V. 105, p. E46. 23 sie 


Northern Securities pe New York. 
(Report for Fiseal Year ending Dec. 31 1917. 
President E. T. Nichols, Jan. 10, wrote in substance: 
been made in the investments which wet ee bed and paid f eH 


4% 


x Includes in pent id 
material on hand and 


1917. 1916. 
$ 


Thabilities— 


nds_ 
Exp. on contracts vr ,366 ,034 
Accts. & bills rec 
less reserves_ __-_ ” 1,202, 773 











yey earnings accumulated 

oP and aoe ee og ne —— s Nest Pass Coal 

and in ng ons were s 
Mining has since been faoumed. the 


that com wo oy now on a more satisfactory 
labor diff. tities, the earnings for the past 
directors of the coal company have dec no dividends during the year. 

sot = of 34% % on the capita! stock has been declared. payable wa. 


Co. contac 
account of 


RESULTS FOR CALENDAR YEARS. 

















1917. 1916. 1915. 1914 
Divs.from C.B.& Q.RR 

Regular (8%)---.---- $119,704 $119,704 $119,704 $119,704 

Extra (10%) -.------ BEPPIER: oS weenGe ain a 
Divs.Crow’s Nest PassC }8 -_.-_-- GIGS Bee os hk n ees Seem 
pO REE 1,711 OO 5k SSeS Meee 

Total receipts--.-_ ~~ $271,046 $285 480 $119,704 $119,704 
Deduct—Taxes _._____. $11,783 $4,469 $4,455 $4,461 

A tra’n expenses 12,624 12,458 12. oF 12,592 

Interest on loans_ - --- 1,234 3,514 4,7 

RN 6 Siw (3% %) 138, 385 (2)79,074 (2)79,074  (2)79,072 
Total deductions__.. $162,867 $97 ,235 $99,548 $100,920 
Balance, surplus __--__ $108,179 $188,245 $20,156 $18,784 

BALANCE SHEET DECEMBER 31. 

Assets— an 1916. | Léiabilities— 1917. 1916. 
Organization exp. $85,04 $85,048 | Capital stock _-_-_.$3,954 on $3,954 -_ 
Investments ---~- 26,699.975 6,599,975 | | Div. unclaimed -- 

7” elie sae 156,278 148,157| U.S. Income Tax. 73 
| Surpius al 2,987,282 2,879,103 
| Neltbnd ee y $6,941,302 $6,833,180| Total _....__-- $6,941,302 $6,833,180 

a Investments include in 1917 14,963 shares Chicago voy 
Quincy RR., valued at $2, S58. 34 27,552 moe dare est P; a Co. 
Ltd. tthe 66; $21 N. scrip $22 8S. Second Liberty loan 
4s of 1 and u. ae certificates of ceibedeas Nov. 
30 pore ‘due June 25 1918, 350.000 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Dividends in Relation to Income Tax.— Notice to Stock- 
holders—Assistance Desired to Complete Information.—Sec- 
tion 31 (b) of the Federal Income Tax Law, as amended 
Oct. 3 1917, provides that: 


Ae rn ete to ee eT, bs doses ed to have been we 
ear or sul uen 
fron the most recentl 7 pocumulated undivid vided profits or surplus, and shal) 








Jan. 19 1918.] 








Constitute @ part of the annual income of for the year in 


Bese isss see 
a 
by law for the years in which such profits or surplus were accumulated by 


In view of this prevision, it is of much importance for all 
stockholders when comp their income tax returns to 
know which if any of the dividends received by them during 
the year 1917 were paid from the earnings of 1916 or earlier 
years when the tax levy was far less severe than it is at present. 

The time in which to get this information is short—less 
than six weeks. We desire to publish it promptly. Offi- 
cials and individual stockholders can co-operate by sending 
us the facts for the various investment properties—steam 
railroad, electric railway, public utilities, industrial, &e.— 
as to which they agg se henley informed 

Please ad Department, ” Box 3, Wall 
St. Station and accept the Editor’s acknowledgment and 
thanks in advance. 

In last week’s issue will be found the statements issued by: 
International Nickel Co. ; United States Rubber Co. 

In the present issue will be found those obtained from: 


Southern RR. American Can Co. 

xCleveland & Pittsburgh RR. American Car & Foundry Co. 

Fitchburg RR. American os & 
Great Ni or. American Smelters Securities Co. 
xIllinois Central R American Teles & Teleg. Co. 
ae Central RR. Central Leather Co. 
, Pacific Co. New York Air Brake Co 

Railway. U. 8. Steel C ti 


"> orporation. 
ion Pacific RR. Western Union Telegraph Co. 


oumpan Th oth : pad hp ‘ aon officially in no Bon 
y- e er were or 

typewritten form for distribution among the 
abama Great Southern RR.—Source of 1917 Dividends 
**Dividends of 34%, eget pore Feb. 32 1917, BS ge stock was 
id A 28 





id out of 1916 income of 3% 


1917. 3%% on stock any Ee id sane 26 TOL? ana e 
pala Dec. Se Tai? wuee tess thin wei taanace ems Same on ordinary 
Sara MT paid out of 1917 earnings.’ "—V. 05) 1704 


Baltimore & Ohio RR.—Usual Dividends Declared, the 
2%% on the Common Shares Out of Surplus Earnings.—The 
directors on Jan. 16 1918 declared the usual semi-annual 
dividends, payable March 1 to stockholders of record Jan. 19, 
the pref. dividend, 2%, “from the net earni for the six 
months ending Dec. 31 1917, ” the common dividend, 24%; 
“from the surplus earnings of the company.’ 

Statement Issued hy Prpeipent Dow Daniel Willard, Jan. 16 1918. 

The board of directors declared semi-annual dividends ds of 2% on the 
preferred stock and 24% on the common stock. The dividends are pay- 
able on March 1 next to stockholders of record on Jan. 19. 

e statement of the six months’ operations considered at the meeting 
based on actual figures for five sathee, and estimated figures for the 
monte of December showed a deficit for the period of about 1% and for 
the year a deficit of a 1%%. 
2 eS DOG el Tee eran rome gucanaes of $182,003. .126, 
an increase of , at $103 _ 244, showed an 


increase of $15,609,080, s0 that after educting taxes, , $4,477,310, the 
railway income was $25,735,571, or a decrease of $4,068, a 
and the fi Inet income of" $7,685,560 showed a decrease of $5 ,488,840. 


It was pointed out that this decrease in net operating income, notwith- 
standing an increase in gross revenues of approximately $12,000,000, was 
because of increases in rates of y and in the cost of fuel and supplies 


ageregating ws 3: sg + gry’ Sete ,000, offset in by increase in rates 
approximately $6,000, , and consequently not represent the nor- 
mal earning power of the 


} board doen 
Under these deemed it advisable to draw on the 
accumulated surplus of previous years to make up the deficiency of this 
year of abnormal operations. 

It was stated that this action was not taken with the view of future 
operations under Federal control, as that matter has not yet been definitely 


determined. It is the belief and tion of ‘Sy? ) amnaoeens. however, 
that any basis of compensation w 1g Bigg A for the 
over at Jan. 1 ett to18 for Federal control 


and oper. of the company turned 
ufficient for the maintenance of the 
pay since 1914. ‘During the three- 


tion should . ovite funds °s 
5% a ee ow ge it has been customary to 
i od to June 30 1917, taken as the test period under the proposed 
ill, the company earned 5% on its common stock with an average surplus 
of approximately $2,000 ,000 per annum.—V. 106, p. 85. 


Bay State Street Ry.—Time Ezxtended.— 

The Bondholders’ Protective Committee, John R. Macomber, Chair- 
man, of the 4% bonds due July 1 1954, both of Boston & Northern Street 
Ry. ‘and Old Colony Street Ry., has extended the time to Feb. 15 1918, 
the time for depositing the po a bonds with the Boston Safe Deposit & 
Trust Co., depositary.—V. 106, p. 188, 85. 


Beaver Valley Traction Co., New Brighton, Pa.—/Fares. 
This company has issued on 30 days’ statutory notice a new schedule of 
rates and fares in the boroughs of Beaver, West Bridgewater, Rochester, 
Monaca, Freedom, Conway, New Brighton, Beaver Falls, College Hill 
Le wenging the ay Se fares to 6 cents. A fare 
hrough from 12th 8t., Conway, to 
port. Cut-rate tickets in books of 21 for or $l will be discontinued. ‘The 
new 6-cent tickets will be offered in = of 10 for 55 cents. The new rates 
are effective from Jan. 26.—V. 87, p. 345. 


Bellefonte Central RR.—Dividend Omitted.— 
The annual dividend of 50 cents per share (1%), due Feb. 15 1918 on 
Po Bean oan stock (par $50), is reported to have been omitted.— 
. » D- : 


Boston & Maine RR.—Reorganization in A beyance— State 





chusetts Legislature, Attorney-General Henry C. Attwill says: 

I recommend that provision be — authasietng the Commonwealth to 
take such steps as may be necessary to protect its interests in the disposi- 
tion of the road and its leased lines. ‘This would include authority to pur- 
chase the road and leased fines, with provision for financing the same, and 
would impose the obligation of operation until such time as it might be 
deemed expedient to sell the road to others 

It seemed to both the counsel for the receiver of Boston & Maine and 
myself that if a reorganization could be effected within a reasonable time 
it was better that the temporary receiver should continue to operate the 

This position was justified so long as the road earned a net income 
after due allowance for depreciation. 

Experience during the last few months has caused apprehension that this 
could not be achieved. On the other hand, condieiams arising out of the 
war me it ver — oF that a reorganization on lines or ly pro- 

Dec. 28 1917, was such as to indi- 
ershi 


The situation, therefore, at the time the road was 
talcen pos = of by the Government, 

t it would be necessary to make the receiv: further legisk and 
that liquidation of the road would result. Without jaghietion 
the Commonwealth would not be in a position to Zeseees Se 
eats SS 200 000 of bonds of the railroad, upon wi Sara are a 


There are at present outstanding bonds of B. & M. amounting to $43,- 
338,000. Floating indebtedness amounts to e130 306, oo. There is no 
assurance of payment of the Commonwealth's full unless some 
method is provided by which the Commonwealth =a ee as a com 


for p of the property in event of a proposed sale by the ver. 
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of Boston & Maine which 








in a measure at least offset ob; to 

ot os jections ee, 2 
oa oe tring the same Goignt rates betwoen points in the West and 
Boston as will obtain between cake aule anit Wee York.—V. 105, 


Pp. 2093, 1897. 


Brool Rapid Transit Co.—New Lines.— 


Rapid Transit in New York below.—V. 106, p. 188, 85. 


Ganad eae tani me dividend pa April 1 1917 was for th 
t was for t.) 
last quarter ol ipie iS one | the oth - eaten ote or 1917.—V. 105, p. 


Chesapeake & Ohio Northern PE. —Stock Increase.— 
This com y has filed amen tion eS its 
capital trom $3,500 000 to $2,200 000 -—V 105, p. 


dente Diet Rock Island & Pacific Ry.—Preferred Divi- 


tor N. L. Amster is quoted as saying: 


been distorting the facts the recent dividends 
Information has been sent to the I Commission 





total of over $17 
of which 


05, D. 


Cincinnati & Dayton Trak Traction Co.—Successor Co. Stock. 
ted bonds of the old Cincinnati Dayton & the, First Mtwe. §% 


the old property, now acquired by the petro send 


Cincinnati Dayton & Tol. Trac. Co.—Successor Inc.— 
See Cincinnati & Dayton Traction Co. below.—V. 105, p. 72. 


Cincinnati Georgetown & Portsmouth (Elec.) RR.— 
The I.-8. C. Commission on Jan. 15 authorized this company to increase 
its fares 15%.—V. 105, p. 2271. 

Cleveland & atta RR.-—Dividends, When Earned. 


ividend paid from earnings during Decem- 
} ow vO the 


which property purchased at foreclosure wie Sane 30 1917 by the com- 

mittee, pc vot dy landed to torte 1.250.000 gaemmen Sunes an aun ee - 

000 of 20-year to be so mortenge ess on 
co.—(V. 105, p. 72.) 


rental accrued for that month under lease of propert 
Pennsylvania RR. a cee remaining dividends paid in 1917 
come accrued during that year.’-—V. 105, p. 2093, 606. 


Bago et a declared ce pie ye ae 900.090 
e com a den on the 

6% non-cum. . able Feb: 1 1918 to te 8. of Fre Ste: 

and redeemable on Teb.” 1921, or att Fe at the option of the company, 
with 6% interest payable aan on Feb. 1 of year until time ap- 
poin “tor payment. (Official.)—V. 105, p. 1992, 1309. 


Denver & Rio Grande RR.—Receivershi ad A pplication .— 
The Elliot Frog & Switch Co. of East St. Louis, Ili., has filed a petition 
in =F United States District Court at Denver, Colo., asking the appoint- 


ment of a receiver. The action, > oa said, is an effort to ye the execu- 
tion of the recent ju ent for 000,000 given the Equitable Trust Co. 
¥ N. The Court set Jan. of for a hearing on the application. See 


- 106, p. 188, 185. 


Erie RR.—New Jersey Tax Act Upheld.— 

The New Jersey State Board of Taxes and Anseoemnaats on F sag 16 
upheld the assessment and taxation of the compan property for $oee 
despite the Corporation’ 's appeal on the ground that t . action included the 
Edge road tax. company objected to the valuation and assess- 
ment, and cuutenanlt that the Act was unconstitutional.—V. 105, p. 2272. 


Fitchburg Railroad.—Source of Dividends.— 


The dividend paid Jan. 1 107 $... the mack neers "9t6 paid of the 
rent for the meee of October, mber and December 1916 paid to the 
stockholders of record Dec. 1 bie « (official) -—V. 105, p. 1309, 1103. 


Fort Wayne & Decatur Traction Co.—Fare Increase.— 
This ComnpEnS operating in Ohio and Indiana, has been ouiperees OF 
the I.-8. C. Commission to increase its passenger fares 15% .—V. 103, p 


Fort "Waene. & Nor. Indiana Trac. Co.—Fare Increase. 


The I.-S. C. Commission on Jan. 15 overt this company to increase 
its passenger fares by 15%.—V. 106, p. 189. 

Gary Connecting Ry. —Reorganization.— 

See Gary & tpeamree By. below and Gary & Valparaiso RR. in V. 
105, p. 2272.—V. 96, p. 

Gary & i (Elec.) RR.—Reorganization.— 

Plans are under way looking to the reorgnnignt tion of the Gary & 
urban Ry., sold under foreclosure last Sept * J: 2 105, iS. ps 1309) al 
constituent pro’ i. to Carl M. Owen Poe of Bal 
and others. plan, Beal ea Ge three 

foreclosure sale, stock of th 
without value. The Gary Connecting Ry. and Valparaiso & Northern Ry. 
= being reorganized separately, the Gary & Valparaiso RR. novne 
fod How. 19 last to acquire these two gre (See V. 105, 

Port The Goshen South Bend & Chicago (one of re roads sol 
—V. 105, p. 1309), has been junked.—V. 105, p. 2272, 2183. 

Gary & Valparaiso RR.—Reorganization Matters.— 

See 2 & Interurban RR. above.—V. 105, p. 2272. 

Great Northern Ry.—Source of Dividends.— 

‘The dividend paid Feb. 1.1917 was declared Dec. 19 1916. The o Foams of 
declaration of dividend used by the directors is as follows: ‘Resolved a. Shes 
hereby there is declared out of the net revenues of this compan 


eee a a ie a dividend of __.% upon its cuniadien de eats 


railwa 
of ca , &e 

cay a four mg ah paid during the year ended Dec. 31 1917 w azo Charged 
against the net income of the company for the year 1917.""—V. 105, p. 


2183, 1898. 


Great Western Ry.—Acquisition—Officers .— 

That rt of the former Denver Laramie & Northern RR. exten 
from Milliken, Colo., southward to Watten , Colo., a Comnce of ft 
miles, and from Milliken eastward to _ Colo., a distance of 4.3 miles 
has been sold to the Great Western a ¢ 8) tion of the remainder of 
the line of the Denver Laramie & N ern RR formerly exten from 
Wattenberg to Denver, Colo., a Giatguce of 21.92 miles, and from Elm to 
Gugster. Colo., a distance ¢, 3.2 23 miles, a ee sled hack te 

urchas incorpora olorado an 
has bad outtanding ‘$2,132 32,000 capital stock (but no bonds) and its line 


oe Eaton, »42 miles. There are two branches 
mle Johnstown to Millilcen (2 3 ‘miles)’ and (b) ‘Johamtown ¢0 Welty (5. 8 
Officers are: W. etriken R. Legg | -P. 
Mgr: Chas. TR octecher Oa Vv. -P’; . D. Thatch iy 
herr, Sec. and Asst. Treas. General PE Sugar Bidg., » Denunr, Colo. 


Gulf Mobile & Northern RR.— 
lowing statement is pronounced practi 


uisition.—The fol- 
y correct: 
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ion for the acquisition of the Meridian & Memphis Ry., 
pending for several months, nas yeactionty See es on 
of securities of the latter company, consisting of 9500-000 
$675,000 (closed msge,) 20° ear 5% bonds, due 1943, and 
trust notes, due July 1 191 
have been elected as follows: J.T 
); 1. B. Tigrett of Jackson, Tenn. (V.-P.); W. F. Owen, H. M. 
ood, J. C 8. A. Neville and Eugene Bostick of Meridian. Miss. 
W. Har .M. inicks have been ‘appointed acting General Manager 
oF a Rneaemest ts more 
ding the final pars wh AA 


less temporary, pen ° 
steht we WE 
Cl eericn WV. 105, D.-2042, S18-Mial. «salen = 
be pg’ tee Sei & Broad Top Mountain’ RR.’&iCoal Co. 
—Equipment Trust Bonds P. —-Wm. Marriott Sey A 
Phila.,in reply to our inquiry, states that the issue of $134, 

6% Equipment Trust bonds dated Jan. 15 1918, purchased 


by him, have all been laved. a os Pe 
The notes will be << eae Ss atest . oe -4 


140,000 Ibs. capacity to be built i by the 
is to mature in substantially equal amounts from six jomtbe up to Jan. 15 
1928. Denom. $1,000. Pennsylvania Co. for Insurances on 
Lives & Granting Annuities. The issue is put out under the “Philadelphia 
lan’’ and the interest is without deduction for State or United States 
Gos so far ae it may be lawful for the company to do so.—V. 105, p. 2542. 


Illinois Central RR.— Source of 1917 Dividends.— 
An officer of the company way to the “Chronicle’’: nee 
dend, 14%%, paid March 1917, b a out of earnings of 


Death of Treasurer—Fare Decision.— 
The of Treasurer A. J. Wykes on Jan. 14 is announced. 
See ‘‘Passenger Fares’’ below.—V. 106, p. 189, 85. 


Interborough Rapid Transit a at al ow. Lines.— 
Rapid Transit in New York below.—V. 106, 

‘Kenshe City Terminal Ry.—Offering of oa Mige. 48.— 
Lee, Hi n & Co. and Tilney, Ladd & Co. are offering 
at 75M% and int., oll gg = 5Y4%. a block of $2,000,000 First 
pte, 4% gold bonds due Jan. 1 1960, of which there have 

$33,094, 000 outstanding for some time. Of the total 

of of 350,00 000, 000 authorized, $12,375,000 are pledged to secure 

notes and the balance, $4, 531, 000, are reserved for con- 

struction, equipment, additions and improvements. Com- 
pare V. 96, p. 135; V. 98, p. 1244.—V. 105, p. 998. 

Lafayette & Logansport Trac. Co.—Jztension of Time. 


The committee representing holders of this company’s First Mtge. 5% 
bonds of ite announces that the -_ > for the deposit of bonds under the 


000 collat. 
of Mobile, Ala. 


protectiv ent, which expired Jan. +t has extended, with the 
Sderstandin that it may be terminated a any time. The Logan Trust 
Co., Philadelphia, is the depository.—V. ios, - 1522, 1208. 

Lehigh Valley RR.—New Neigh 

Arthur Sewall yea of the General Asphait Co. has been elected 

gros to succeed the late Edward B. Smith.—V. 105, p. 2184, 1898. 


h Valley Transit Co.—Govt. Control Denied.— 

lectric Rabe way an ge 3 states that Bas investigation at >» 
die. of the Director-General of Railroads in Washington, no record w: 
found of an order placing under Government control siareleme of this 
company’s lines. Compare V. 106, p. 86. 


hs compen &1 Eastern Ry.—A pplication to List.— 
pplied to the New York Stock Exchange to list 
00,000" additi Bw Fine Migs. f 50-year 5% guaranteed coupon bonds 
1 1965.—V. 105, p 
Poveatidegnes & Shenango Ry. & Light Co.— Bonds—Guar. 
The Ohio P. U. Commission has granted this company permission to 
issue $2,000,000 bonds, the proceeds to pay for improvements to be made 


during 1918 
See also. Republic Railway & Light Co. below.—V. 105, p. 2456. 


Maine Central RR.—Dividends, When Earned.— 

‘The dividends pea Jan. 1 1917 were from 1916 earnings’’ (official) .— 
V. 105, p. 1802, 1 

Missouri Kansas & Texas Ry.—Decision Reversed.— 

The Supreme Court on Jan. 14 reversed a decision of the Texas -*. 


Commission which imposed peeed poner aggregating $400,000 on the M. & 
T. RR. Corp. of Texas for a violation of the Texas RR. ye SE s 
order in failure to adhere to its train schedule. The Court held that the 


order of the Commission Tealeed an interference with inter-State com- 
merce.—V. 104, p. 2094. 


N. Y. & North Shore Traction Co.—Fare Inc. Denied.— 

The P. 8. Commission has approved an opinion by Commissioner Travis 
H. Whitney denying, until such time as the vy & of New York has re- 
moved the constitutional barrier to the granting thereof, the application 
of the compan fay! an increase in fare from 5 cts. to 7 cts. This company 
operates a trolley system in Nassau County and aiso in Queens Borough, 
its lines within t e city extending from Flushing to the city line, and from 
Flushing to Whitestone Land 

Commissioner Whitney finds that on the facts as to its finances the com- 
pany is entitled to an increase in its fare; that is, its income is not suffi- 
cient to meet the various items in the pn of operation to which a street 
railroad is entitled, such as operat expenses, maintenance and depre- 
ciation, and afford a reasonabie return on the value ¢ the er i ge. Fi meee. 
The opinion holds, however, that the Commission out 
autieas e an increase in this’ case, for the reason as the so-called st 
franchise obtained from the city contains a provision that not more than 
5 cents shall be charged for a single fare.—V. 101, p. 923. 


Passenger Fares.—Jllinois Two-Cent Fare Law U pheld.— 


The Supreme Court on Jan. 14 handed down a decision dismiss pro- 
ceedings instituted by the Illinois Central RR. and others to res the 
Illinois P. U. Co on from placing into effect the two-cent er 
fare law. The Court also affirmed the lower court ©: ch held 


inions, W 
that the I.-S. C. Commission exceeded its authority in an order 
which brought about the open of . two-cent rate fixed by law and 
the substitution of a rate not exceeding 2.4 cents.—V. 104, p. 257. 


Petaluma & Santa Rosa (Electric) Ry.— Reorganization. 
The reorganization committee has extended the time for deposit of bonds 
under the plan until and including Feb. 1 1918. In a circular letter dated 
see 29 the committee states that the response to the call for deposit of 
the Ist and 2d Mtge. bonds has been a gratifying one. The reorganization 
the outstanding they add, will become operative upon the deposit of 90% of 
bonds, and this amount, the committee says, is in Reenly 

oes proceedings on both mort ages will, is sta . 

a be instituted without delay. See plan, V. 105, p. 2456. 


Philadelphia Co., bees af 
fs tare Vis tke ee er potdiery Co. Fares. 


Philadelphia Rapid Transit Co.— To Pete Feb. 8 on 
fi mck ith City.—Dividend.— 
stockhold 


ers will vote Feb. 8 on adopting the proposed lease of the 
sane reps id transit lines and the agreement with the City of 2 
phi Ww been ie to the Vv. OR id + ga ‘o. by 
Ene Mayor oma Councils. 2366; 106, 86. 
seed eamman dette dof 25 jston $1 25 per share hs been 
declared “out of the surplus capiings of the current fiscal y 
pd 1 1947 upon the capital stock, payable Jan. 31 1918 to sh 


iders 
an. 24 1918. ers 








Status -—Pres. Mitten is i a tenn as follows (in substance): 


7, a we carriers, 
pair teen y confronted wi i aaaataateel aaeaed ann ts s facilities at 
a time Of oeapeite tn tha lahat mathet aan in the delivery of neces- 
sary materials. Government and State fuel tions are im 
on public utilities the strictest conservation of coal and 

le saving in schedules and heating 


The com: y has Lew far avoided bog reduction in sotuies. but has 
been . er main full schedules because of ‘shortage 
in terials as armatures, 3 , &c., the manufacturers 
being unable to make deliveries either beca on their own 
— or beca congest: tra: tion. This ma mc my is 

consultation ha ony of the Government 


= 


© santa eimai Meee ae eee 
those lines serving shipbuilding and munition plants, the company 7 
—— - utmost not to discommode any patrons unavoidably.—V 
, D- of 


Pittsburgh Terminal RR. & Coal Co.—Dividends.— 
See Pittsburgh & West Va. Ry. below.—V. 105, p. 1618. 


Pittsburgh & West Virginia Ry.—Sub. Co. Dividends.— 

rv initial semi-annual! dividen af was paid oe 31 dd on the 
$14,000,000 stock of the aS erminal RR. Coal Co., a sub- 
sidiary, and a further d the same amount hae been declared. 
payable next June. The Pittsburgh & West My Ry. Co., as sole 
owner of this subsidiary, will receive the one 000 cash ted 
~ 18. these distributions, this sum being equivalent to the full Fall 6 on 

$9,000,000 P. & W. Va. pref. sack endian saditional 14 on the $30,000,000 


"i nen newspa: statement authoritativel rg ean includes 
“Since = he railway vay > hes 4 the full 6% eo. 
8a’ ap 


ferred, this $840,000 piy ent y to the common stock, 
On this basis it is equivalent to 2. 80% on the common.”’—V.105,p.2095,1 898. 


le representatives 
ing priority orders on equipment and 


Port Wentworth Terminal Corp.—Listed on Curb.— 
The $1,000,000 3-year 7% debenture notes Oct. 1 Fa have been 
and admitted to trading on the New York “Curb.” See offering, 


isted i 
V. 105, p. 2189. 


Rapid Transit in N. Y. City.—Report of P. 8. Commission 
for First District for Cal. Year 1917—Progress of Construction 
on New Rapid Transit Lines.—The report to the islature 
by the P. S. Commission, First District (N. Y. City), for 
the 9 calendar year affords the a data: | 

map of lines operated or by, Interborough 
regia 7 t on p. 67 of “Railway and feanctriat Se Section and Brooklyn 
Rapid Transit lines on p. 15 of “ ES ee 

n the last ten years the Commission for the First District has passed 
upon the issuance of nearly $700,000,000 in po hewn of the various cor- 
porations. The decade has also seen vast improvements in transit condi- 
eaugi up “with tte EO og So pessenmer trattic upon serene aurtace 

es has increased m 600,000,000 since 1907. e 
ission has given its attention to the construc- 
which will ~~ in the _— 


ditiona of $5,000,000 me of for station 
her con 


at 7 work un ot! et was steadily 
OE a At end of the year there remained ay five construction 
con to be awarded. Contracts amount to more than 


let 
the City of New York. 

lines awarded by the city = 

> Transit Co. and the New York Munici Railwa 
Corp. (Brooklyn Rapid Transit) had either completed or under comeires- 
. 31 improvements to their eleva railroads amounting to 
. The companies have also under way provision of equipment 
or, all Hines <> hele nd ae ier a ui d construction Costs 

n ion yunents or new equipment and co on 

third-tracking 


of elevated and vey Se companies 
have also contributed oh eepid I of construction of city-owned 
lines—the In gy Aotre 


t Co. t to the extent of $58 Don G00. 
— the New York unicipal Pentecr Corp. of by about $14,000,000. 
t the close of -e year ditferent contractors employing about 11 peo 


oid ate pon the various forms of ra ~ Soe it constru 

about half the number on Bg me ee at the yg ye den a iJ ay 
and the two companies durin $30,993 ,804 
for rapid- t pone bey of whch the g city “Supplied $25 ay 96 and 


the Interborough cen Rapid Transit Co. $5,055.60 

pal palwey Coty bursed p ously about $5,000.000 for enh qnneee 
purchased for the city’s rapid P nbc lines. The next year or two will wit- 
—, ie completion of Ser all of the work proposed under the 


D ystem agreemen 
The poaeens I New Lines , ee in 1917 [and Company Operating me.—Ed.} 
Rapid transit lines placed in operation in 1917. aggergate about 82 track 
miles making 170 miles of new lines now in use. 
(1) Cltp-armed. —7th Av. Subway, Times Square to Pennsylvania Sta- 
station (Int. R. T.). 
Broadway Subway from Brooklyn to Union Sq., Manhattan (B. =. 
Elevated branches of Queensboro “we ty, 4 freee’ Bridge Plaza oe 
and to Corona, respectively (Int a 
White Plains Road extension. 177th St. to 238th St. Gas. B. RS. 
Jooee Ay Ave. a Se f Lexington Ave. nn my 149th St. to Kings- 


Road (Int Lek 
(Wiest End) line service, 25th Ave. to Coney Island 


New rors: Ave. 
y-owned.—Queensboro Bridge Line, connecting the x Ave. 
Elevated RR. in Manhattan with the Queens eleva (B. Pugs 
Portion of Jamaica Ave. YY, of Broadway Elevated —k, Cypress 
Hills to Richmond Hill (B T.). 
no ee of Brighton Beach line, Sheepshead Bay to Coney Island 


) 
Bergen Ave. a pcan from first subway to 2d and 3d Ave. elevated 
lines (Int. R. T.). 
Lines to be Opened in 1918 [and Companies to op.rate Same}. 

Service on the Broadway rey Manhattan, between 42d St. and Rec- 
tor 8v., was not begun [by the B 3 1. owing to delays caused by the war, 
until Jan. 5 1918. It is ex t this service will be extended from 
42d St. north to 59th St. during 1b1B. and possibly by way of Whitehall 
St. and East River Tunnel to the Fourth Ave. Subway in Brooklyn. 

General conditions also delayed the beginning of operations on the 
162d St. Connection between the West Side sioveted lines and the Jerome 
Ave. branch of the Lexington Ave. subway, but a shuttle service ore ont 
of this connection, coincident with the Ky maey | of a new 
Putnam RR. at 162d St. and Sedgwick Av., the Bronx, was Ry on 
Jan. 6 1918 [by Int. R. T.j}. The remainder of the 162d St. Connection 

should be completed within the next two or three months so that trains 
may be run over the Jerome Ave. branch in connection with the West Side 
coveted lines in Manhattan 

Early in the new year, possibly by March 31, the Interborough Rapid 
Transit Co. will place in operation the new Lexington Ave. Subway and the 
Seventh Ave. nom ae The Lexington Ave. subway is to be connected with 
the first subway in the vicinity of 42d St. extending thence northward 
into the Bronx, ong Ln the videlay of 135th e into two branches, one 
extending to Pelha ay Park and the other to Woodlawn Road. 

The Seventh Ave. Subway joins the First subway at Times &q. and ex- 
tends south, forking at Park Place into two two-track branches, one of 
which continues to a connection with the First Subway at the Battery Loop 
while the other extends through Park Place, Beekman and William Streets 
to Old yo from which it will be connected w with the Interborough line in 
Brooklyn a tunnel now under constructi 
These t we lines, it is expected, , operate as s part of the First pot Bla will 
rovide the greatest amount of ief possible for a goed man 
nstead of one four-track subway, there will be two, and the portion 0 
Manhattan Island south of 42d St. Ghave Wi tn the naar Suture, wi 
Broadway Subway, be twelve subway tracks 
The connection between ~) William St. 
Brooklyn, 


P. Place, Beekman 
branch of the 7th Ave. Subway and the Interborough lines in 
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See tee ince ene Of the East River cunndl, will, it is believed, be ready for 


service 

Other | lines to be placed in operation during 1918 include: 

(a) The Flatbush Ave. and Eastern Parkway an exten- 
sion in Brooklyn of the Interborough fepwree with a a subway branch i = 

Nostrand Ave. and an elevated branch vonia Ave. It is expected tha 
the operation of the subway bam ~ late in the summer or fall, 
while the elevated section vy 4 St, trates Saete time afterward. 
Operation may be — 

e 


Oey The | 
Of the Pine Teale seemuiien tn oleate 


B.:7. 
c) Two sections of the Culver Rapid Transit RR. in a: 
d one eemnee ot LOU vl nll ay pg 
am 


ad 
e 7. * 


two connections 
e aa subway 
sash ihe in rookl 
wtih the 


e the operation of increased facilities 2 sever of the Brook- 

Company's elevated lines. le Samy Tag np = > viding 
acilities fe e elevated lines reaching to seashore, 

pletion and its full use is looked for in 1918.—V. 106, p. 191. 87. 


Reading Transit & Light Co.—Fares—Rental.— 
The increase in street-car fares from 5 to 6 cents went into effect on 

Jan. 10 on all lines of the company in Reading, Norristown, 
Lebanon. The suburban fares ha 
pe ak 6 1917, a universal 6-cent fare is now 


com- 


ugh 
to 6 cents on 
force over the entire 200 miles 


to Traction we understand, have been 
paid when due (compare Inter-State Rys., 106, p. 189). 
Bonds Called.— 


Notice is riven to holders of the ume) chat 5 e. & Colla Collateral Trust gold 
last accounts $149, $00) will ue ve Feamnns | July 1 1918 at te at the Real Estate 
Title Insurance & Trust Co., Phila., at par and int.—V. 105, p. 2543, 1420. 

Republic Railway & Light Co.—Offering of Guaranteed 
Two-Year Convertible Notes.—Reilly, Brock Co., Har- 

per & Turner, Philadelphia, and the First National Bank 
of Cleveland, Ohio, are offering $1,500,000 of an auth. 
issue of $2, 500, 000 Two-year 6% convertible secured gold 
notes dated Jan. 15 1918, y~ Jan. 15 1920, but callable, all 
or part, on 30 days’ notice at 100% and int. at the First 
Trust & Savings Co., Cleveland, O., trustee. The notes 
are guaranteed as to principal and interest by endorsement 


by y Mahoning & Shenango . & Light Co. V. 105, p. 2456). 
Interest is payable J. & J. 15 - $1,000c. ax refund 

The company has indicated its intention of paying = ipa tT edorai 

income tax in so far as such payment may be legally 

The notes will be convertible-into an ew & Sheaeneo 7% peek: spats 

yee tos par, with interest and dividend adjustment, between July 15 and 
31 1919, both inclusive. This pref. stock is free of the Ohio State tax 

and the Pennsylvania State tax. 


Data from Letter of Vice-President rz P. Stevens, Jan. 14 <h%. 
Organization .—Incorporated in e 27 1911. Owns all 


ou g common Capital ae of ine Wy Mahoning & Sh fey " 
sages Co. Co., which in turn owns directly or through stock own Pp electric 
interurban railways, ons, steam heat, electric light and 4 ted 


= i servi Youngstown, O., and Sharon and New Castle, P: 
the surrounding territory. Total population served estimated “a 
350, 000. Subsidiary companies of the Mah & Shenango Ry. & Light 
Co. formerly controlled ough stock own p have been consolidated 

th the parent ey. until at the present ime over 80% of the prop- 
erty is owned in fee. 


Capitalization Authorized. Outstand’ 
Two-year 6% notes CUE Coal $2,500,000 $1,500, 
GSumulative 6% preferred stock......-.....-.--- 0,000,000 5,191,400 
OER ER GIGS DO BNE 7,500, ee 


wit Mahoning company and its subsidiaries now — outstan 
w ee. upon the completion of Bn ps oe! t finan 

(V. 105, 999), $5,139,000 fare ref. stock and $1 

imeuriss. —These notes will had be cally secured by the deposit 
of collateral, as follows: (1) By t the deposit of Mahoning & ahenanac Ry. & 
Light Co. 7% cum. pref. d.) stock equal in ve value to the notes 
outstanding. ° ‘This stock nas fan voting power. As n are called from 
time to time, an equal amount of pref. stock shall be eeaned aa and delivered 
to o company. 

) Deposit of $10,628,025 common stock of the Mahoning & She 

Ry & Light Co., being ail outstanding except 2% shares. Any additional 
issue of this stock will be pledged hereunder 

Remaining notes may be issued upon deposit of additional pref. stock 
equal to the notes so issued. The company - however, ma 


ue 4 
stock to the public to an amount nw | pS e 4 -y-¥ notes .> rs) me 
uce by an eq sum the no 


issuance of notes; and such stock 

which may be issued. 
Properties.—The Republic COMDENY through the Mahoning & Shenango 
company, owns and operates about 170 miles of electric, urban and inter- 
urban railways. Of the latter, ap ppeentmotely 40 miles are on petvate oe — 

of way. The company owns and operates an extensive ligh' 
system having three power plants, bs iy an aggregate installed cap 
h.p. Of this, approximately 60, 


ty y of 
80,000 
ville plant, which plant is 


000 h. p. is produced at the Lowell- 

of the most modern construction, and permits 
of very efficient operation. A 20.000 h. p. unit has just been completed 
and placed in operation. 

Annual Earnings i pny 12 ery endi Pl 30 1oi7- 
Gross earnings _ _$2,655,601 $3,001,285 $3,121,297 $3, 987 17 $4, 170, ‘G74 
Net. after deprec inéiem GO GUNNERS child ol 40ekc0ki china once $1,628,368 
paerens charges, &c., $750,842; dividend Mahoning & Shenango 

Ry. & Light “o. pref. held. by public, $244,546 995,388 
Interest $1,500,000 2-year 6% notes (this issue) dithdd nici as ,000 

$542,980 


Sent MNO oi po cc eeneny Ube deh awueheawdamekekem 


Equity.—The Republic co oeny has F pp paid its 26th consecutive pref. 
dividend, and since Dec. 1916 has paid common dividends at the rate of 
4% per annum. These stocks have a present aggregate market value of 
about $4,375,000. Under date of Dec. 11 1916, Stone & Webster made a 
Lon rt on Mahoning & Shenango Ry. & Light Co., estimating reproduction 
ue considerably in excess of 000,000. Since that time expendi- 
eee for additions aggregating more than $4,200,000 have been under- 
taken, which agees would give a value in excess of $21,000,000. 
—V. 105, p. 998 


St. Louis Southwestern Ry.—Lease.— 

Effective Jan. 1 1918, the railway and woperty of the 2 Pimp Bluff Arkansas 
River Ry. was leased to the St. Louis Southwestern Ry. Co. The leased 
Rroperty long a subsidiary of the s pm. extends 34 es from Pine Bluff, 

Waldstein. Practically all of the $200,000 capital stock, 
with "the $126,000 outstanding bonds, are owned by the St. Louis South- 
western and pledged under its Ist Consol. Mtge.—V. 105, p. 1803, 1420. 


San Diego & Arizona Ry.—New Secretary. 
L. J. Masson succeeds H. I. Kittlesby as Secretary .— 105, p.2366, 2095. 


Southern Pacific Co.—Source of 1917 Dividends.— 
‘The dividends paid by this company in the year 1917 Lage b 
terms paid out of accumulated surplus, including all earnings u 
of payment of the dividends, respectively. The earnings of 


their 
date 
e > commons pany 


for each CA 5 years 1916 and 1917 annened the aggregate amount of div 
by the company during those years, respectively.’ 
1990. 


onan 


’"—V. 105, 
. 2367, 





aoe 


Southern Traction nppstis bas Bowling Gr 











«Decision . 


oa ay affirmed the of the lower 
¥ in refusing to perm — Cea er eae linc ed 
property fo ~? ow ender ‘the d its te Lines and 


before it can scrap 
isvon ti ap oem hy —V.105, p 2367, o 1889. 


Southern rr ty — Source of 1917 Dividends.— 


Pang: boneng, of 2 ee a 20 was less than net in- 
come from Jan. 1 fsty'te to =~ ‘tens a declared, and we io 


paragra Act of pt. 8 1916, as amended b 
Act of Oct. 3 1917, Os a end d was paid ous of 1017 
earnings.”—V. 105, Pp. 2543, 2457. 


Toledo Traction, Light & Power Co. fering of First 
Lien 7% Two-Year Gold Bonds .—Harris, Fotos & Co. and 
the National City Co. are offering by advertisement on 
another page, at 98 % and interest, yielding 7.82%, the unsold 

rtion of $10, 500,000 First Lien % Two-Year gold bonds 

ted Jan. 1 1918, due Jan. 1 1920, but callable on four 
weeks’ notice at 101 and int. prior to Jan. 1 1919, a there- 


after at 10014 and interest. Denom. $1, 000 e*. Trustee, 
New York Trust Co. 


Extracts from Letter of President remy ll L. Poet: i . 
This com any. ® subst of the Cities 1 i. D, Il ». 
was incorp. pt) 1913 in of ati It owns sal the two major 
except "000 of a total of $11,999, 900 of mds) and over 92% of the 
capital s ‘of the Toledo Sy ee er re y the 
entire el t and power b gg Se entire icaal: raibwes: and 
artificial gas and a hot-water hea business in Toledo, O., and suburbs. 
It also owns all the bonds ($3, ,000) and all the 2 capital s stock enous 
ing directors’ shares) of the Acme Power Co., w 
of the Toledo Rys. & Light Gov system The inerean, the pow et icke & 
e Tol 
Power 9 likewise owns ds and 2% oe capital stocks (ex- 
SS of ay inceruieam railway 


shares) Sate 

ee the toe ee 121 :niles of track in northwestern O and south- 
ting from Toledo. 

Cuaeaitionsioe in Hands of ny (Upon Completion of Present Financing). 


Preferred (6% cum. from Jan. 1 1914) 
Ist Lien 2-year + Y due Jan. 1 1920 

2d Lien 7s, due a, 1 1921 

Car Trust Cereis. & 1 


ee ae com: (clos 
pace only by liens on the 
erties ona 2 a c station in Toledo and o 
-f can SERGE SORE oo ai sie bi odd hc ci wiene Skee eee 
erty.—The total rated installed 
gaps of the Toledo R . & Light 
k.w. has been installed wi five years. ‘The Acme Power Co. 


construction a | 





designed for an ul te erating capacity of from 2 

w., and will, it is planned, it 
Toledo and vicinity. It is antici 
operate in Feb. 1918, with an additional 20,000 k.w. by A 

el c distributing systems are m: 

district being serv: ugh an und 
of conduits. There are now in service 
plied to 28,822 customers. The local street railway 
comprises about 117% miles of sing] equi 
121 miles of in lines owned by allied companies. The 
ment operates 221 miles of mains, but the gas business done by the com- 
pany in past n extensive due to natural gas 


t Co. operates in the city of Toledo are, 
in the opinion of counsel ted in time and im no unusual or bur- 
densome restrictions. The p —— street ann chises of the Toledo 
Railways & Light Co. having expired, the commpan; ———— with the 
city with a view of obtaining a yon rameian tne operation 
of all its street railwa ey Pd [y= and heating franchises 
factory and are unlimited e interurban roads 
Payee over private eee or a ‘but where franchises are 

ores naga” Egy but three extend until at least 1 
« ye ate hese First Lien 7% bonds will be secured y the deposit of 

e owing 
“s $5. $3000. ‘000 5% Consolidated gold bonds of the Toledo Trac- 


997,000 0 ‘the $6,000,000 4% Consoldated ist M. bonds 
Rys. & Co. (c) All the $3,200,000 7% Ist "rie 


which the Toledo nanweee & 


are 
are necessary same 


[ 





) 2 Maumee 
Rys. & Light Co., the Adrian St. Ry. Co. yo t+ 2 toledo Ottawa 
Bene Fon Bone a ¥ Ay first collateral lien on pi 
e 7% nm a colla’ 
electric light and power and street railwa ay business of rey, te Po 4 
the large new Acme plant. Also a lien subject to divisional bonds on the 
artificial gas and heating plants and the interurtan lines. If, while any 
of the First Lien 7% bonds are outstanding. the Rys. & Lt. Go. 
of accepting a new street railway franchise, shall desire to effi 
the release of its strictly street railway property, such release ma 
effi upon the payment for the redemption of outstanding bo: 
this issue, of cash to 40% of whatever valuation is fixed upon such street 
railway property in connection with any new street railway franchise that 
may accepted, rye vin met however, that the cash so to be paid shall not 
be less than $4 
Purpose.—The present issue will immediately retire the $8,699,000 bonds 
of the Toledo Trac. Lt. & P. Co. maturing Feb. 1.1918, and cover in part 
costs of extensions, incl. the new Acme station. Escrow bonds may be 
issued for onl ig of cash cost of extensions to the light and power prop- 
erties of the & Light Co. and (or) of the Acme Power Co.; previane 
additional Cone ‘to be issued under an Improvement Mtgze., dated Jan. 1 
1918, of the Toledo Rys. & Light Co. and (or) additional irst Mtge. bonds 
of the Acme Power Co. are pl securing the First Lien bonds to 100% 
of the cash cost of the exensions, &c., for which bonds of this issue are 
. plied for, and provided combined income of the sub. cos. shall be twice 
e interest on all First Lien 7% bonds incl. those proposed. 


para Earnings Year ended Nov. 30 1917 of Toledo Railways & Light Co. 
and Other Operating Subsidiaries—Inter-Company Charges Eliminated. 


inees GE. so en od a ded ake a ene $6,175,332 
Net after taxes, &c. (excluding depreciation) _..........-...- 1,845,197 
Earnings applicable to securities not owned...-.....-...---- x 
DIAROO i sic dkendee bb tei aewaus ntpudtehdenadiumoneoGe $1,518,224 
Interest on First Lien 7% bonds............-...--.-----.-- 735,000 


BARROS 5. on dive coca idssnnibdddspligadcokensokewaas som $783,224 

The electric light na, power department contributed to the above net 
earnings the sum of $1,147,170, Ks over 14% times the annual interest on 
the $10,500,000 First Lien "7% bo mds, which bonds will cover as a first 
collateral lien the entire property of said electric. light and power on boar. 
ment (excepting only one small station valued at less than $3 
Present electric light and etn earnings, moreover, reflect 3 benefit 
from the large investment being made for the new Acme power station, 
scheduled for initial operates Feb. 1 1918 and urgently needed to enable 
the system adequately to spent the present power demands of the com- 
munity, which are rapidly in 

Population of City of Toledo. 

1900. 1890. 1880. 
131,822 81,454 50,137 
ulation served by the Toledo Railways & Light 


1917 (Est.) 1910. 
225,000 168,497 
The total estimated 


Co. and allied com es is over 300, 

Management.—Since 1913 has been under the direction of Henry L. 
Doherty & Co. of N. Y. (See V. 103, p. 119.) 

Equity.—The replacement value as ‘determined eers, of the 

hysical property upon which the First Lien 7% bonds Twill be secured by a 
fi irst collateral lien, is largely in excess of the bonds issued; and the nd 
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SEEneiaeee 


[Vou. 106. 











hen bende, together with the preferred and common stocks of the company. 


reqeeness & b vary Dees investment junior 


see V. 97, p. 1358; V. 105. D. "181; V. 106, p. 191. 


tri Railway & Light Co.—Tenders.— 
anToe NY) Tramt Co, a trast, wil ll Pe. Ti receive tenders fo 
tera 
April 1 of $250,000 Bi, “Colat 105 and int.—V. 105, p. 1709. 820. 


Union Pacific RR.—1917 Dividend Allocation 


anaraia wholly out of 1917 profits: Preferred dividends of 2% paid April 2 
paid July’ 2, 1 Oct. 1. Common 4% ee Saban ad 36% 

Paid wholly out of 1916 Bam Be. "f,oanenoh davideud of 2% Jan. 2. 

“Paid partly out of 1p 16 and _ extra on 


artly out of 1917 profits: 
yh ge ewe 


common stock, declared Dec. 21 1916, to ders of record Jan. 31917 
declared 


Jan.151917. 2% a m common stock, 

‘eb. 8 1917 to stockholders of and 4% Saarch 1.1917, paid April 2 1917. 
On the a umadion that the above-quoted statutory i 
the com: putasion cond the ly eed recently its’ up 
to the pating, oo the Gividend. the $2 share dividend 
paid Jan. 15 should be sonase 5.221 cents per share to 1917 ane 9 -94779 
per share to 1916 earnings, 2 50 per April 2 
should be alloca’ 19. ee eee. art! eee 

to 1916 earnings.’’—V. 105, p. 1 , 910 








United Traction Co., Reading Pa. — Bonds Called. — 
MiSee Reading Transit & Ligh’ t_Co. above. —V.1 ha td 


Val araiso & Northern 1 ect NE BIS ag a= 
See & Interurban RR. above and Gary & Valparaiso RR. in 
V. 105, p. 2272.—V. 98, p. 612. 


West Penn Railways.—Zarnings.— 
See Amer. Water Works & Elec. Co., Inc., under ‘‘Industrials’’ below.— 
V. 105, p. 1523 


INDUSTRIAL AND MISCELLANEOUS. 
Acadia Sugar nomen ¢ ne Off.— 
“Financial Post’’ 


poy Pia FS of the company by 1 5 interests. The 
it would be better to endeavor to ~t 
fre, w while it di lid not destroy the activ Fetining <q ni ‘the that 
ve plant, but only one 
\was bet bens - qund oe a "ee. fas naturally made conditions a little more 
ern ’ p 


Some Power Co.—Subsidiary Company Plant.— 
See Toledo Traction, Light & Power Co. under Railroads above. 


Alaska Packers’ Association.— Dividends .— 
alifornia Packing Corp. below.—V. 105, p. 1210. 


‘American Can Co., N. ¥.—Source of Dividend.— 
xe oe Aha co that “dividend No. 52, on the Se pact. stocks 
Jan 2 191’ 17, was lared from net profits accrued in calendar 
1916."—V. 106, Pp. 192, 88. 


American Car & Foundry Co.—Dividend Source.— 
ommon areas Ss No. 57 and preferred dividend No. 71, paid Jan. 1 
1917, were declared and Bs entirely out of profits accrued du uring the 
year 1916." —V. 106, p. 


American Gas & Electric Co.—Offering of 6% Secured 
Gold Notes.—The $3,000,000 6% Secured gold notes offered 
by William A. Read & Co. and noted in these columns last 
week are described in a circular substantially as follows: 

Of the total issue $2,500,000 are due Jan. 1 1920 and $500,000 due Jan. 


paid 


year 


1 1921. Callable as a whole or in amounts of not less than $500,000 % 
100% and int. on aoe aye notice. ee $1,000 c*. Interest J. & Pe: 
compan: y pay oe or n mills on 

dollar, levied by the the State of 


olders. FTO0 Gb. 
Soa ane sesehie mine be s. Total authorized $5000 
Extracts bi Letter of Pres. R. E. egncty New York, Jan. 9 1918. 


comm: 
Qtinntic Clty Wed ‘and Rockford. Ill., serving te ul salen ot 
Cc ~N.J.; ay an ageresa ation 
Pon tie = 912,000. — 
Capitalization (in Addition to the Present Issue of Notes). 
sat, &, due 2007 - ..$6,282,000|6% preferred stock. -__-_- $5,899,250 
$n Poe ‘s, due ms. .- 3,500,000|Common stock_._._____- 4,020,350 
Security. —These n are our direct grrr 8 cally secured b 
35.063 000 First & Refunding M Yo bonds, due 1947, 


of the Central Power Co., the entire common Sock of 
The pledged bonds thus represent, at par, 166 Bs i of the amount of notes 
issued. ed notes are issuable onl ditional nal Tae & Met . 5s of 


dit. 
the Power Co., pledged to at least 166 25 on of 1 of notes to be issued 
COMPARATIVE INCOME ACCOUNT AFTER PROVISION FOR WAR 
EXCESS PROFITS TAXES. 
12 Months Brags be F 30— 1917. 
hice eels ts back ai aac $7 1710-578 





Nova after charges, © Coeleathe t to this compan 712.284 $5,878.502 
y lian! * , , 
Other income this company, net___.._- a ea de 688 ,945 371,439 
ME SIR an wo ce da cUnnoteerunaunaiawoe $1,401,229 $1,720,848 
ital 4 


Balance over all fixed charges $782,205 

The decrease in 1917 net income was due to causes which will be largely 
remedied by the operation of the new Windsor Generating Station on the 

Ohio River, the cost of which is being financed in yea these notes. 
Regular dividends have been paid on the pref. since issue. Divi- 
dends on the common stock have been paid since 1910 at increasing rates, 
10% in cash and 4% in common stock. 
© proceeds of these notes the company will 
a 30,000 k. w. unit bs the electric power generating station on the 
one River’ at Windsor, W. Va., in addition to the present producing 
. w., all under the first mortgage fen of the pledged 
acent to coal mines with which long term fuel 
e, and planned for an ultimate capacity of 180,000 
constructed jointly by tne Central Power Co. and the West 


Be 
Organization of Central Power Co. 


A consolidation of the electric light and power cos. in Ohio controlled 
by the company and which, heretofore aepereaey operated as local com- 
, have earned 25% to 30 % of the can penaeny «| total gross 
t operates m f; oom. oil-producing and mfg. — 
42 cities and towns ceenmieee ove saltnrassery | 9m 

ensome req ents. A large number are unl imived in 
ote iy a few villages ires — to 1947. 
entral Power Co.—Th The $5, OO Ses & R 
aoe Central AE SA 
now own subject (as to = a 
) to $2,596,500 bonds of the poe : consolida’ ou 
‘osed mortgages and provided for in the First & Ret. Mtge. 


un 
The value of the y of the Central Power Co., based mae 6 pareieels 
at consolidation, together with su uent cash expenditures and those 
1 with the 4 y $13,- 





careful restrictions, onty Sx 20% of the cash cost of additions 
and betterments subject to the lien of the mortgage. 
Estimated Earnings of Central Power Co. for Calendar Year 1918. 


GrOt GHETEEES... - ive nccccnseuaseus ci $2,793,000 
Net after taxes, depreciation, &c_.._____ 1,183,000 
on divisional bonds--__---"7>77- 130,000 


Balance for interest on Ist & Ref. 5s___$1,053,000 
The estimated available balance shown above is equivalent to over four 
Shenae eeeeanes SneeNs 28 Soe SE OOS Sey eee ete % bonds outstanding 


and pledged.—V. 106, p 
American ‘valestvrstee Shi nd published & Corp.—Plant. 
Recora”’ pubiished 


The “Engineering News- an exvensive 
with charts, &c., the construction of plants for the 
— of f. ~ ty 1 ships for the Me tae pee The plants 
m are those a cece rag building A 
at Hog Island ee | (b) the Submarine Boat Corp. ac the Newark WN. 
Terminal, and (c) t erchants’ Shipbuilding Corp. at Bristol, Pa.— 
Dp 


American Smelters Securities Co.—Source of Divs.— 

“The following pt paid during the year Fgh were from the 
undi viet oe surplus ee — during the ear 1916 Pref. ‘sar 
ook — ay tse 48, paid Jan. Jan. ‘B”’ stock dividend No. 47, paid 
ow +P 


American Smelting & Refining Co.—Lead Price Raised. 

Effective Jan. 17 this com oomeny has announced that all lead in Colorado 
ores, where the amount 3% or over in assay test, will be paid for 
according to schedule at $650 per 100 pounds. The rule heretof: heretofore 
limited payment to 5% or over. 


Source of Divs.— 


“The following chante, paid d bam aa 1917, were paid from 


undivided profits or lus accumula’ during the 1918: ue 
Py pe tg aa p* a d March 1; cemsp abode al vidend No 54, paid 
March 15.”-—V. 105, p. 2000. 


‘American Diseaaee Tobacco Co.—Dividend Increased.— 


A regular quarter! dividend of 156 % has been doctored on the common 
capital stock: yabie on Feb. 1 to holders of record Jan. 125, This is an 
increase _ per annum, p — a SS 6 oe i 
div. of 1 aun neal Haw. 1. regular q 3%% on a 
be paid 1 to holders of record Feb. 1b Vv. 105, p o r19 1421. 


American Telephone & Telegraph Ce,-sfecikinal Re- 
sults for 11 Mos. ending Nov. 30 (see foot-note below)—Div.— 


Statistics— Nov. 30°17. Nov. 30°16. | Results—(Con- 1917. 1916. 
Miles wire owned 22,195,963 19,637,485| tinued)— $ 
Bell sta. owned. 7,001,262 6,480,832) Net earnings... 83,262,039 
Bell conn’d sta. 3,436,991 3,301,971) Uncoll.revenues 1,193,706 
Results—11 mos. wy 3 p | Pa ga 18,166,952 


Oper.income. 63,901,381 
Net non-op.rev. 7,128,299 


Totalincome. 71,029,680 
Rent,&e.,deduc. 3,648,542 
Int. deductions. 20,113,181 


Bal. for divs. 47,267,957 
Div .pd.for 9 mos 


13 559, 465 


66,684,576 
6,381,335 


73,065,911 
3,476,489 
16,473,742 


53,115,680 


to Nov. 30— 
Exchange rev__189, g54 .264 
Toll revenues__ 77,284,106 
Mise. revenues _ 2,716,649 


Tot. oper. rev .269,855,019 
Depreciation... 48,865,676 
Current maint. 37,473,608 
Traffic expenses 61,570,146 
Commercial exp. 25,993,407 23,421,509 . 
Gen’l, &c., exp. 12,690,143 10,552,834| & est.for2 mos. 33,562,276 32,167,945 


Tot.oper.exp.186,592,980 159,198,088! Surplus earns.*13,705,681 20,947,735 
* The figures for the 11 months ion are partly estimated and are 


subject to some adjustments in 
above elephone & Telegraph Co. 





172,103,650 
66,207,555 
2,525,651 


240,836 ,856 
44,936,265 




















sy 
— cee one American T 
the United States, but not including conn 
companies duplications, including 1 inter- 
aaa to American Telephone & Telegraph Co. 


: Jan. 15 1917, Ban me my in ey joie, was made 
from net profits accumulated in eee yore Su 
dividends aid « during 1917 and the fatest ¢ dividen Wy 15 1918 
been mad accumulated nrofits of the year 1917.’’-—V. 106, p. 192, 

American Tobacco Co., N. ¥.—Record Business.—it 1s 
officially stated that the gross ge of the company for the 
calendar year 1917 caaaanted $89,000,000, being far the 
best record in the history of the company and com 
with $70,000,000 for the year 1916. The December net 
income has not yet been more than ag ve mene deter- 
mined, but it is known that even after the deduction of war 
taxes, the net for the year will run considerably in excess of 
the $22 70 per share earned on the common stock in 1916, 
estimates ranging as high as $27 per share. 

Payment of Current Dividends on Common Stock in 6% 
’ a Mar. 1 1921, Exchangeable at Maturity at Option 
of Ho 












or 
est, 
by 


ders Either for Cash or Class B Common Stock at Par.— 

The plan outlined to the stockholders on Jan. 7 by President 
Percival 8. Hill (see V. 106, p. 192) contemplates, we learn, 
the payment of dividends on the $40,242, 400 common stock in 
6% scrip, probably at the present. 20% rate, for a very limited 
period, the duration of which is entirely uncertain, being 
dependent on future conditions. The representatives of the 
company here in New York, however, have no idea that it 

necessary to pursue this policy “for a longer period 
certainly than two years. 

The scrip in question is due March 1 1921, but is re- 
deemable at maturity at option of holder, either in cash 
or Class B (non-voting) common stock. This serip will be 
issued from time to time when and as the dividends fall due, 
at such rate or rates as may be declared by the board. The 
funds thus set free will be used to finance the requirements 
of the great increase in business and value of inventory, as 
stated in the official announcement last week. _ 

President Percival 8. Hill, replying to our inquiry, says: 

We have no idea that the dividends of the company will be paid in scrip 
for three years. We are uncertain as to how long we will find it necessary 
to pay in scrip, but the question of the length of time will depend upon the 
eee 2 eo eee Salas thas ro gears, Thine hoe poali 
in any manner, but your comments wou, oeeeene that we had definitely 
decided upon paying our dividends in scrip hree years, and this is not so. 
[See also the statement made by President, Ful last week, p. 192.] 

American Water Works & Electric Co., Inc.—Zarnings 
of Subsidiaries (1) West Penn Rys.—(2) West Penn Power Co. 

(1) West Penn Railways Company: 





Gross earnings Weir ae 196. 381 "sola: me sett ~ 
eccrine: Te a 
Fixed charges_..___..- 156,943 173,107 1,780,172 1,875,794 

Balance surplus. .--.- $78,998 $79,080 $986,372 $823,250 








Jan. 19 1918.] 


— 
ee 


(2) West Penn Power Com 
‘Month 





———~ —— 
— —————— 








'o”7.—— ‘11 M ending Nov. 
4917. ado 1916. 1917. ie 1918. 
Net earnings... $110,312 129'827 $1,160,186 $:218.133 | 
Pref. dividends = 16,041 11,667 141,604 105,000 
_Balance zniee 5553. $46,853 $79,762 $560,790 $695,783 
Aurora Automatic Machinery Co.—Dividend Increase. 


—E. T. Konsberg & Co., Chicago, furnish the following: 
Co. increased its dividends ny times 


Earnings (Inc. Independent Pneumatic Tool Co.) for 
calendar year 1916 (not 1917): 


Calendar Gross Total Net Interest Diseraes ie Bxe) apes 

. Discou: 0 aa us. 

an of Dec. 31 iste (1917 ‘has not 4 

shows capital —- ou $2,988,000 (after dedu e $12 000 ~~ 

in treasury), — ¢ bonds ,000, and notes payable $ 65,000. 

ents, y: Sade rai a goodwill, as of Dec. 31 1916, amounted to $1,481, 880. 
Vv. Pp 


Automatic Electric Co., Chicago.—Sales.— 


Tot. ct 
Jan.1°17 
Tg a2 891 

been issued 


Calendar Years— 1917. 1916. Decrease. 
We I ae ui. ks bee emeweaeaae $264,189 Te $95,753 
Orders on hand Jan. 1 1918 aggregated $1,.594,424.—V. 105, p. 1524, 609. 


Baker Hamilton & Pacific as: Sncieated: — 
ey —— o omtanet ted 


are 
ros are preferred 


Directors are ae ws af jBamiiton aT ‘Smith, Phili 
Herbert Flieshhacker. A .8.H 


‘Ghairmaz) and Jesse 
—V. 106. p. 89. 
Belding-Paul-Corticelli, Ltd.—Accumulated Dividends. 


—. a 
> Pitter 


wagers voces y circulating to the effect that the company wee about to 
per ~ er 1735 % % —< nde ogy ak = rh ay pref. stock is officially 
We are ad the back dividends will be paid only from 


my = to time, as has ook = during the hie year. The nape 4 a 
statement to shareholders will be issued at the annual meet: m Feb. 6. 
tse —_ dividend of 34% % was declared payable oc. 15 1917.) 
dD. 


Benton Harbor St. J 0,000. Gas & Fuel Co.—Refunding. 

We are advised that Ist M. 6% bonds, due Jan. 1 1918, 
were pas off at ast on or after Jan. 1 i918, on presentation at Union 
Trust C Detroit, . _In connection P me this pa: t the company 
will issue $105. 000 5% bonds (mortgage) Oct. . 906 and due Nov. 1 
19f6- aw ew securities have been sunderwriteen 


company was in ted in M a supplies gas to Benton 
Harbor. and St. Joseph, ch. Annual “output, 19. 000 cu. ft. $100, 
125,000 pref. and $250,000 <o Pees 


Seep ag A accounts, 
a is E - Beach. ‘of company, 30 30. La Salle 8 

Sorasins Petroleum Refining Co.—Offering of | Pref 
Stock.—Shapker, Waller & Co., Chicago, are offeri 
and divs., ,0008% cumulative preferred (a. & d. po 
par, $100. Divs. Q.-M._Callable on any int. date at 110 


pe divs. Free from Federal normal income tax. 
circular shows: 

Com in Mass. and owns and is now ting a ay ed | 
at B ee: Senile 5.20) hetees Ser Sey. 4 It is sended to ines 
the en rocess and a casing plant which 
will add greatly to the yield of ed 


until 1931 wel Gap Diammasmente 
uction of crude petroleum from its 
° also a contract for all the casing head 
phen the leases of this company. The Mass. Okla. Oil Co. now has 
9 producing wells with a settled production of 400 barrels per day, and gas 
Sn © preee S es borhood of 1,500 gallons Of qoncmne pat Se a 
The refining co orny bas taken over contracts for oil from leases 
the vicinity of the ass.-Okla. Oil Co. 2 ee 
mediate supply of crude oil of from 500 per 
The co. at present t has under lease for nine months, “forty 8,000 
ion tank cars, and will have built sixty cars of 8,000 gallons capacity 
‘ore the expira aon, of ie lenen 
The Mass.-Okla. Oil Co. has 2,990 acres under lease and 120 acres owned 
gree Cote eerie Under the former ownership, 
wettnery pes Some Dive So dams Dandeed barrels per Gay. 
the Mass Oil . further dev sepe Be pre , there will 
eee katesene ts die uaeetar af tae ee ining. The refuse 
i, , By aaa casing-head gasoline viene will be utilized for 
e refin 
Capttaliaation — Authorized. Outst 
EE > ME 1, inn canst aide erases enh padinatanse ditt tvatiahiion $2 
375,000 250,000 


,000 





lant. 

Gross receipts (est.)_._-..- $255, 500 |8% on $250,000 pref__...-_-. $20,000 
Net, after taxes, ins., &c... 183,900|Surplus...-_..-...__-__~- 163,900 
Directors (and Officers) -—Carleton 7. eetige. Ine Judge of the Mass. District 
, North Adams, Mass.; Herbert Clark, Pres. Clark Bis- 
cuit Co., North Adams, Mass.; ‘Roy A. iss, director Sixth Ave. RR. of 
N. Y., Sheffield, Mass.; Stanl . Smith (Pres.), Pres. Mass.-Okla. Oil 
Co., N. Y.; D. Locke (V.-Pres.), Pres. Fayetteville, Ark., Gas & 
Elec. Go.; Earle Hastings Sec'y-Treas. an d Gen. Mer.), . Mer. 
Mass.-Okia. Oil Co., Tulsa, Okla.; Blood Jr., Stone & Webster, 
Boston, Mass. To be elected.—Edward B. Shapker, Pres. Shapker, Waller 

& Co., Chicago. 


Binghamton Lt., Ht. & Pow Co.—New Pref. Stock. a 


This com y ts offering for sale approstmasely 3 200 dhaces of the 6% 
pref. stock Customers and, emageey’ er 0b on 

so that this stock can be sold at 86, sb netting the purchaser 

investment. It can be paid f for in full or in ey ts. Paton 


Blackstone Valley Gas & Electric 2 if canto pe A deance. 4 
to tee aan a 7 Se Weonsocsss. Sentral ~ Camber umberland and 
Lincoln, Rhode Island.—V. 105, p 

Brompton Pulp é & Paper Co nie? tha = 


mg hy ty vat Bons 
os the = - H.) Pa yman 
Paper Co . of Bellows als Vt. te is st stated that no new financing 


|mecessary.—V. 106, Pel 
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adware | G. A.) Budd mite. by 
Pam Fa 1 1916. t have beche Sadho) ust First Mize 1 te, Fa, ae int. a 
the Philadelphia Trust Go-—V. 104, > ; 


California Pac Corporation.—Sub. Co. Earnings, 
, &c.—An official statement s! shows: ae the 
Co; tion has a 79% stock interest, held Jan. 16, the 
wering © calendar year 1917 was su and show: 
and jowance for a ae 
wt — compares with $2, 


aggregated 10% 
wie gh 20% lng are 530% 


This diesribation mental with a a total re 10% di 

of the 1916 earnings. 

The total dividends of 30% ete Alen, Eire stock bring in 
000 to the treasury of the California moet Ss Se 


ad 
de- 


82 ,364,- 
owner- 


the 
an Ee paccns sad distribution of its vegeta 

tte fe ag the California Packing Corp. a on Feb. 28 1918.— 
7 +P. 7 


Calumet & Arizona (Copper) Mining Co.—Production. 


—12 Mos. end. Dec. 31— 
1917. - 1917. 1916. 
Copper uction (in pounte ineencidls “7 816,000 59,938,400 74'898.788 
—V. 105, p. 2458, 2097. 


Canada Iron Foundries poy —Listed in London. me 


The Bri sanctioned 
peny's £e08 “ > Debenture Stock which was fasuod in lieu of the 
000 6% rirst Mtge. bonds. V. 102, p, 610 
g. Effected.— 


Canadian Cereal & Flour Mills Co.— 
y has been effected, A McLeod 


The reorganization of this com 

of the Be yay M Co., Stra wid Ont., taking over the management 
that has been in the hands of H. T. Jamieson, receiver, for four years. 
Recently the company sold its 300-bbl. London mill, the proceeds making 
it possible to open the Re Fey Flour hod Oat Mil, wi 1 laa 
been c 


ion 
of 


new A 

well, F. E. . M. Do 

Pre > will be in Stratford.—({* 
- 102, p. 524. 


Canonsburg (Pa.) Steel & Iron pworks. ——Control.— —_— 
dispatch to the Pittsburgh ‘‘Gazette’’ on D: 2 
Py of the stock of the compan from the 2,019 sharehol a Seen 
men, headed by E. W. Rawerds and ada "> & andaresood ey ny 
holders received $330 a share being $100. 


agg e company’s old 
charter. understood the new owners will the plant 
which alam ew 350 men. The company manuf: ures oneet’ steel 
and certain lines Ities. The Danae was erected in. in 1882. The 
present capital Steck the company is $250,000.’ 


Carbo-Hydrogen Co. of America, Pittsburgh, Pa.— 
Stock Increase— Dividend .— 


This company, incorporated in Delaware June 5 1915 to manufacture 
carbo-hydrogen on Dec. 19 1917 filed a certificate in Dover, Del., 

erensing its au horized capital stocee from aye 500,000 ud $2,000,- 
000 common and $1,500 pref. (par a share), to con- 
sist of $2 +7 50-000 common and § 250,000 07% eum erred. semi- 
annual dividend | of f 3% 2 on “> 1,500,000 ‘erred 
Se. Pres. j ays: H. Weis. Office, um 

Trees Bldg., Pittsburgh: —" 
Central Leather Co.—Source of Dividends.— 


“Stockholders are advised that divid of $1 75 per share on 7; oe. 
oom a Jan. a ef oad dividend Mf $1 25 on common paid Feb. 1, were 
ectaged peter $0 31 1916 out of earnings accumulated prior to that 

py "—V. 105, x {711, 1312. 
Central Power Co., Canton, O.—Bonds Pledged— 


Valuation of Froperty Estimated—Est. Earnings for 1918.— 
See American Gas & Electric Co. above.—V. 105, p. 2186, 1524. 


Central Sugar ine of Spencer irask ke Oo. Dissolved.— 
The syaiente Cuiene E BP B. Loe & Ge 
Engineering Securities Corp. ona Boetch: which 
wrote this com ny's issue pf $3,000,000 7% rel stocks and 80,000 shares 
of common some months ago, has been 0 Pasa Ived.—V. 104, p. Me Ey 
Chalmers Motor Corp.—Lease—Eztension of Notes—Out- 
put —Balance Sheet. 
See Maxwell Motor Co., Inc., below.—V. 105, p. 2001, 1312. 


Chicago Breweries Co., Ltd.—Earnings.— 











Nov. 30 Year— 1916-17. 1915-16. 1916-17. 1915-16. 
Divs. received__.. £35,821 £36,950|Int., taxes, &c__.. £22,832 £22,414 
Other income. ___- 2°116 2.139] Dividends '_ _ .- (4%) 12:000(5) 15,500 

Total income... £37,937 see ,089| Balance, lus £1,176 

The combined sales of the two breweries control were 3108 758 Avy in 


against 294,221 in 1915-16. Debentures outs 
1 ONO having been redeemed during the late year.—V. 


Chicago Title & Trust Co.—Zarnings.— 
Cal. Years. 1917. 566 $1. 201 69 ae 1987 06 


1916. 
Dinid ds (10) 700.000, 963 Undiv. profits ay 134 $7 87 
* The balaice sheet as of Dec. o1 1917 shows capital stoc k $7.000.000 and 


103, p. S451 





surplus $4 000,000, and undivided ey a. ot 506 1917 colla 
naa $2,2 6 ace: loans on real 506.418, and bonds, 
loans aggres 3, (ar , against $981,412, ose, 2 198. $4.50 ‘and’ $1,007,029, 
Sapeclively, in 


Civic investment & Industrial | Go.—¥V lame Changed.— 
uebec ature, announ a Vv 
arom Civs Investment & I Mfustrial Co. to the M 
name ofthe company from Civic tavestmest & Industrial Co. to the Mout 


Chile Copper Se. dreduatiee (in lbs.).— 
ae “ohn Increase.| 1917—12 Mos.—1 


p. $84 11500 1,794,000 | 88,458,110 41.306 477 ai, 1g2.633 
phate ‘Thread 5 Co. Newark, N. J.—Stock Incregse—— 
This company ost wey. 7 17 filed $f certificate 3 ree, H 
rized 8 from $750,000 500,000. 
~ Ny wee od under private law in N. J. on Feb. 23 — 


arrangements 
took over @ com 
End thread [mili in East Newark, our own 
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a Se goign phys always been used entirely by the C Clark company — gece ym Beeaie em mg = steel RA "Basement —— 
Clark Mile End 8 @) Baus it consists of all f: required by an efficient laundry. 


| Cotton Co. of East Newark was owt pepo ng 
ew Tag on Dec. 6 1882 with $2,000,000 of authorized capital stock 
As to the J. & P. Coats Co., Ltd., see that company below. 


Cleveland Worsted Mills Co.—War Orders.— 
See American Woolen Co. in last week's issue.—-V. 105, p. 2275. 


(J. & P.) Coats Co., Ltd., London.—Earns.—Sub. Co. 
A London pape: ; “For the year ending June 30 the amount of profit 
cantish to balance sheet is £3,360,950, comparing with £3 ps7. 587-395 for the 
previous 12 months. With £2 456,492 brought forward f. year, 
we have a total of £5,817,442. ‘The allocation is as follows: "On preference 


in 


at SF £1,806,631; the preferred ordinary 5%. £150,000; ordinary 
7%%, £337,500, leaving a balance of £3,523,312, out of winch: the direc: 
tors recommend that the round sum of £2,000;,000 should rs) to 
wa contingencies fund, the carry-forward being '£1,523,312. It may be 
noted that the decrease in net profit is almost exclusively due to higher 
i charges. ‘The capital account is unchanged, eal propose to 
fouch further on the company’s affairs in a future issue."’ See also Clark 


Co. above. 


colorado Power Co.—Earnings for year ended Nov. 30, 
17 


Bonbright & Co., Inc., in submitting the following 
to the fortunate position under t conditions of 
panies operating hydro-electric : “It is an interesting 
mentary upon process finan conditions that the income applicable to 
=— stock dividends is now tis better than for the preceding year. 
A year sy the common stock of this corporation was quoted at around 


figures cal] attention 
of public utility com- 


30-32; it is now quoted at 20-23.” 
Nov. 30 Yr. 1916-17. 1915-16. 1916-17. 1915-16. 
7 $1,000,6 tion ..... $115,817 $99,191 


Gross earns__$1,166,75 
Net, aft. taxes . 
35,530 


27 | Deprecia 5, 
"559.959 | Pref. divs. (7%)--- 44,718 35,000 
Other income 


40.793 |Com. divs. (2%) _. 221/264 221.264 


Gross income. $700,092 $600,752| Balance, surplus $91,261 $29,448 
Int. charges.. 227,031 a8. ty ting ratio... 43.2% bad 

Note.—The 8 property in May 1916 and United Hydro- 
Electric in July 1916.—V. 105. >. 2001. 1 ; 


Connecticut Power Co.—Offering of Two-Year Notes.— 
Stone & Webster are offering at a price to yield over 7% 
an issue of this a eon s Two-Year 6% gold coupon notes 
apace Jan. 2 1918, due Jan. 1 1920. 

bon quente’ & by ae Sete. | 


ny.—This com under species —— 
the entire ~ =. 4 lighting and commer: power business 








goes t t entire gas, sg ighting and 
New 
and serves numerous other manufacturing communities 


on, 
in 

in Connecticut 

Purpose of Issue.—These notes will finance bank loans and are not for 
Coos peggy mone These nk loans were incurred for plant additions 
required to a large extent to meet demands of industries engaged in war 
work.—V. 105. p. 610. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Earnings—New Director.— 


A ge PR an pitint Cuategs Ore Deaor Inc Div'ds. pele 
Pur'd. in Inven'y (10%). Sur 
igieeig- 812 "917-412 $5. SBT OTT $5. fF 30008 $995,013 $81 ai 
7.349.945 8 916;043 2 913, 437 427 + To 36621 716.331 220 159 
in 1916-1 , ; 


enry Johns of Montreal succeeds W. Farwell as a director.—V. tire 167. 


pene & Co.—Stock Dividend.—In order to conserve 
cash resources, the directors have declared a 5% dividend 
in common stock ($15,973,285 outstanding) in place of the 
regular a uarterly cash distribution. On Nov. 1 the com 
pany paid 2% and 4% extra. An official explanation follows: 
In view of the uncertainty of the present eral situation in the whole 


country, interference =. Ps gan one weet of oil, due to cold 
weather and rai of the Riu, Fp yet unascertained 
excess on taaen 00 DOP ia withicr tive if of the year, the directors 
pa a dl & Co. have t cash 


vane it —— to preserve resources 
stock dividend of 5% to be 
for the a” p17. 


and have therefore a 
to holders of record Jan. 33. The 
A estima 9,500, 


bY od full payment of interest on aaeer , but + ke. a de 
ance for income and excess profits taxes.—V. 105, p. 2458, 2275. 


ti B — = 
Wovinevon & Oincinnstl Bridge Oo.— Sick Purhae 







sale to the company of $100, 000 par ae, S "Gt ite ‘or $25,000, the 
pany ha authorized t Be git. hy 5 toa ee dispatch. 
The stock, purc by the city 1858, was _ for with a bond issue of 
$100,000. The company later sold the bonds 9,000. 
Crucible Steel Co.—No Common Dividend.— 


At the directors’ meeting on Jan. 17 no action was > a on the declara- 
tion of a dividend on the common stock.—V. 106, p. 193. 


Cuba Cane Sugar Corporation.— New Directors, &c.— 
W. P. Conway, Henry F. eroyee and Charles D. Lithgow have neon 
elected directors to succeed C. Bliss Jr., Orestes Ferrara and G. H 


Vice-Pres. Alfred Jaretski is 000. as saying: ‘‘The company has re- 
duced its net liabilities from $11,000,000 to $6,000,000 ued 4 there is suffi- 
sent cane planted to e care of grinding requirements for the year. 

eee Se ee Eos reer S20 eee tter that with 2 million less 
cane an year, something like 18,000 bags more of sugar 
was prod is no likelihood of a dividend on the common stock 
until the end of the grinding season has been reached and the company 
is in a position to ascertain actual profits.—’’V. 105, p. 2550, 2540. 


De Long Hook & Eye Co.—Dividend Omitted.— 
The usual quarterly dividend of 2% on the $1,000,000 stock ool $100), 
due in Feb. 1918, is reported to have been omitted.—V. 104, Dp. 


Detroit Edison Co.—Earnings.— 


—Month of December— —Year ending Dec. 31— 

1917. 1916. 191 19 
Gross earnings.---....- $1,296,186 $1,112,434 $12,279,926 $10,066,786 
Net, atter taxes, &c_._- 414,038 664,410 $3,795,693 
PEE nikon nhindeemonn 87,375 92,374 1.028:562 1,078,280 





Balance for dividends $326,650 
—V. 105, p. 2368, 2275. 


Detroit Shell Co.—Purchase of Plant.— 

A Detroit press dispatch states that this company has closed an 0 
on the pro: y of the 3} ges Body Co. in that city at a price of 
000, incl all land, buildings and machinery.—V. 105, p. 2546. 

Diamond Laundry Co., Los Angeles, Calif.—Offering 
of Serial Bonds.—S. W. Straus & Co. Inc. are offering at 

and interest to net 6% $200,000 First Mtge. 6% Serial 
nds, dated Nov. 30 1917. Int. M. & N. 30 at any of 
the offices of 8S. W. Straus & Co. Inc. A circular shows: 

Maturities: $13 0. wow day 1948-1026. incl.; $92,000. 1 Kor. ~ oe. 


nocmal “pei. The bonds ble after : 2 “! ae 103 
are = 
and int. "of the company “E. Reid, W. W. Slocuy ent J. pyeant 


all 
eect The bonds are'the direct obligation of the company, a Califor- 


osed first e on the land in in fee and on 
the building and eq Sia cquiigusons oF the cous company, viz.: (a) The building is 


$393,215 $2,635,848 $2,717,413 


ye 


buliding hea s ant for pow rer, light and heat, and a well for water. 
Ti Rae lend trowte 110 fost ca She “and f A 
te an - 200 feet on Towne Ave. Property 
Income.—The average annual net earnings of the Diamond Laundry 
Co. for the past five years have ay ty in excess of gl ig Improved 
methods and increased production in the new building will make a large 
increase in * 
Doble-Detroit Steam Motors Co., Detroit, Mich.— 


Offering of Stock.—Fisher Johnson, Detroit, and W. E. Hut- 
ton & Co., N. Y. City, are offering at $12 hare 250,000 
shares, par $10, ‘of this company's capital stock. Author- 
ized, all common, 1,000,000 anaes, No pref. stock, no 
bonded or other indebtedness. 


oe From Letter of Pres. C. L. Lewis, Detsek.. Oct. 30 1917. 
sale of the stock enabies the com io ter immediately 
sguaunatan production of cars, and to the necessary requirements of 
the sales agreements on hand for i918, The remaining stock will be held 
ae ry oe eral li during the life of the patents 
‘ompany.—Has gen cense e e 
uf: ont under the Abner ng Aopen leasure ey 
er devices wherein the application of Doble patents may be of value 
e. &., aerop , ts, 
The car is fully developed and The during the year 1918. agreement 
for $20,000,000 worth of rs for delivery du d Lage? 1918 and receives 
26% of the net profits of e General E Co., the present owners 
oie ree a So pina he Genera 
or an enses as a e, the company pays t 
Co., the licensor: (1) Stock of the Doble- Detroit Steam 
ual to 15% of the stoc« actually sold, for and issued, 
is available to the Geant oe Co. only when 
ok anal stock. 


um is 
7 ot 1% on of all motes 
Vehicles sold and delivered. ‘and == of th 1%, on the ligt all separate power 


ufactured, 
The Car.—The fuel coal 4" Pmt ag the mileage per gallon compares. 
favorably with gas cars. There are 22 nie ti in the whole car, 
of which bus ti are is the " aw a a 
ae, = at a car CA es per hour. There is no clutch, gear 
w produetion. —The compen) is now producing Gemonstenting cay which 
a will be Tey — “4 tion, Sich will be 
ught w cars 
and lighter tte luxurious ~ yy a mp ts 
car at a pop’ 
prepares 60, to produce steam popeiled motor trucks, using 


is 

loner grade fuel 

icers.—C. L. Lewis, Abner Doble, V.-Pres.; T. P. Myers, 

Wi | tone 8 . and Sales Director; poly Hammers, Sec., Treas. and Director 
W.E. Hutton, N. Y., are also interested. 


Doherty Operating Co.—New Director.— 
. T. Brown, as a director, succeeds M. R. Bump.—V. 89, p. 1485. 


Dushaten Steel Products Co., Ltd. bd. Stock Increase.— 


Notice is given that under the ‘‘Com 
increasing the capital stock from 


i | vation ave pepoed an ot tom. 2191 
See ah ORO LN, to consist of 5,000 shares of $100 each.—V. 105, D. 


Dow Chemical Co.—Favorable Decision.— 

Judge Kelly 8S. Sear] in the Circuit Court at Detroit has handed down a 
decision favorable to fee par sompeay ee as Tm mga in its suit the 
American Bro’ nd Arthur 
the ‘defendants fro pees 

exclusive property of the Dow com 
certain of its employees, a also asks that 8 
certa transferred to the Lanta company ce through a 
tract with Gofend t Schaefer, the p y right in — patent was held 
to belong to the waameemeet. ie 5. D 


E. I. P — . 
fi ne du ont ae. Nemours & Co. Stock Litigation.— 


.D Court at Phila. on Jan. “os beet 
elders A. exceptions to. Bi for the ywder company to fee 
Se, S07 OOD One Worm & Be ee een Seigwion, 
os lainants, Phili du Pont et al., seek tg file a petition for further testimo 
foshow that Pierre du P dominated the stockholders’ inesting a6 wuiee 

v 


The defendants filed a motion to dismiss the bill of complaint, contending 
that the vote of the stockholders out the Court’s decree and end: 
the matter. Compare V. 105, p. 2001, 1901. 


Powder Plant Near Nashville, Tenn., Acquired by Government 

Announcement has been made of ma # establishment of a Government 
powder plant at Hadley’s Bend, near % which will cost 
about 000,000 and em loy 15,000 Fam na vernment has taken 
at = ns ae on the property in Nov. Sits by du Pont interests. 
—v. + ‘ 


Durham (N. C.) Hosiery Mills.—Offer to Stockholders o, of 
Common ‘‘B” Stock.—The shareholders were given un 
Jan. 1 to subscribe pro rata at $250 for one share of new 
common B stock with one share of preferred to the extent 
of $250,000 of each issue, thereby making outstanding, of 
pref. stock, one 250,000 (auth., $1, 00 ,000), and common B 
stock, $250,000 " Common stock outstanding amounts to 
$1, 250,000. Par value in each case $100. 


None of the above new stock will be sold to the general public. Stock- 
holders subscribing must make payment by Mh 15. The common 
will draw dividends from Jan. 1, as will all such stock issued up to Jan. 15. 


Extracts from Letter of Pres. J. S. Carr Jr., Durham, N.C., Dec.14 1917 
Stock Increase.—To meet the demands of the rapidly increasing business 
and in order to increase ‘‘invested capital,’’ under the War Revenue 44 
the stockholders on Dec. 8 1917 increased the authorized capital 
$250,000 7% ,_ Dreterred stock and $250,000 of common B stock. For A 
resent increased capital be used to convert, in part, bills payee 


to ‘“‘invested capital’’ ea also to convert into ‘inv capital’ 
estate, at the purchase price, rented at this time by corpor- 
ofee as tenement property. Only minor investments in and 


be 
ef —The additional a 3 of pref. stock is to 
preferences, &c., as a Bin aph The common B stock is to ha 
the same Fights an and pri as the present common, except that t shall 
not vote the corporation fails for 90 days to pay the regular common 
dividend thereon, as due, in which event it shall vote as the common stock 
as long as such defaul t shall continue. 
Plant, &c.—The po hee Fn owns and epeates ten knitting mills, well 
ui with modern machinery, in North C a, valued at over 
$i. ,000, exclusive of all debts, hg manufacture both 
fleas ‘in all parts of urban Hosiery the 
ucts in a o e present 
our business is sory ee limited by the facilities, because ‘of the home demand 
for “Durable Dur Hosiery.” 
The company has no mortgage, and none can be p= pred pen the property 
without the consent of the majority of each class of 


rin 20h Statement June 30 1917 (Total each 2 ae $4,541,328.) 


be 


Asset Liabilities— 
Plant, ea. real est., &c.$2,461,329| Pref. capital stock_____- $1,250,000 
ar Ns aS REAR RSE "477 ,.274|Capital stock_..._--_-_- 1, v 
Furniture and fixtures __- 15,61 in cececcoum J 





ble_ 
Live s &e. (5, 723U.8. a, ) 
a eenates on hand_-_ - 554: 








Jan. 19 1918.] 
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Earnings.—These for the fiscal June 30 1917, were $822,273 
of which amount $85,407 was paid as = hee chess dividend, #99 054 
was charged to depreciation account, lea rhe, et So Rk gtegy 

Production.—The entire 0 Speed Boek 


sold 
he sale of this brand is shown in the sales fr: 
po eh 20 to Bev: ay TO17 of 1 707 .521 dozen. in ths 


crease 

lime denen ut ewes adhe ae ering 
i mon e compan ers cov: 

ieee the United States service, totalling 3,430 3 2 AD. 839 pairs of cotton 
now in warehouses enough s middling white 

cotton gh bind joa Gare J, till the new Foe igish 918) begins to move. 
gx egy yp ong get ED fF oll ay FP Od 

2nd ees Carr 


Secretary & Asst. Treas. 
N. Y. office ES St. "on ‘olticn. ‘Cont. & Comm. Bank Blidg.; 
San Francisco office, 619 st Chicago office, 102, p. 2079. 


Eddystone Munitions Co., Philadelphia.—0Officers.— 


James McNaughton has been elected President and Ca woe Walter 
Wilhelm, Vice-President. Cheries J. Schlacks has been Chairman 
of the board.—V. 105, Pp. 2459. 


{Otto) Eisenlohr & ott, Bros.» ing. Folia. Retired. a 
610,000. an additional $300,000 havin bo nthe: and canceled. as. ot 
Dec. 31 last. The original pref. si Rated See V. 106, p. 90 

Empire Gas & Electric Co.—A 


al 


isition .— 
Qe.: eit teeides the ake Cee mina oat wDpiles the cities of 
we es a e 
cpanel uate he ae a and Lyons. 


Fall River Electric Light Co.—Offering of Two-Year 
7% Notes.—Merrill, Oldham & Co., Lee, Hi n & Co., 
and the Guaranty Trust Co., N. Y., are offeri Pr 99 34 
and int. yielding about 7T%% $1, 000,000 Two-Year 7% 
Coupon gold notes, dated Jan. 15 1918, due Jan. 15 1920, 
but callable at 101 and interest on Jan. 15 1919 or July 
15 1919, on 60 days’ notice. Int. J. & J. 15 in Boston. 
Trustee, Commonwealth Trust Co., Boston. 


Data Fr ee ee Letter ¢ of ce free. Philip « Cabot, Jpn. 
— 4 “Goctric tigh Nahiiog s vg Ro 
and ty, serving a eemear ae about 122,000. 


12 1918. 
t does the entire 
the any of Fall River 


"E) Teswset-¥de ates are sold to provide for the retirement of 
OU ee ares for extensions and 
Capitalization (no Mortgage Debt 

Two-Year 7% Coupon notes (this issue). Denoni. 4 ,000 and 
WR NOt a con eas bh diecacss becca aieus ccs ccunete $1,000,000 
SRR SRE ES PE PEI et ,400,000 

addition there has been invested in the property premiums 
received from the sale of capital stock yar eee: i les owas 445,000 
aa June 30 Ne. ge 


June 30 
1915 1916 
Gross revenues_____.._-- A 3483: 219 seis. I34 
Net after oper. ex. & tax._ 177393 3 $480 337 ssi $209,584 

Net —> have Baye <' Bangg rs omnes upon 4 ny A a —— level 
as in ious years, extremely high cost uel during the 
as Guo te war eondlanons. << eee oe 

perating expenses, liberal amounts have been set aside from un 


reciation. Net earnings for | pete 4. ths ended Nov. : $0 1917 
tr ae , or almost three times the $70,000 annual interest charges 
on 


Dividends of 6% per annum or more have been paid = the  caneeet stock 
for the last 11-9 for a eo The present annual rate of 8% has been paid 
or 

pi ap ou «ll PES, laced on any of the company’s properties 
omen any of the notes are outstanding. The total amount of At ota 
memes by Ce exmpeny ppp con a Be ge nel shall not at an 
exceed ge debt. capital stock and premiums. The company laos no 


8,300 h. p., w ch has been’ recently 

. Electricity is distribu by means a transmission system 
comprising 1 aan of pore E es and 19 miles of underground lines. All 
oe erties have been well maintained and are in excellent as 


properties have a value of approximately three t 
amount of these notes. This valuation is beced upon satual cach cash expen- 
ditures and is much less onan eBe. would cost to reproduce the properties at 


the present time.—V. 97 
Firwood Building, Chicago, [ll.—0Offering of First 


Mortgage Serial Bonds.—S. W. Straus & Co. Inc. are ry 
at par and interest, yielding 6%, $160,000 First Mtge. 6 
Serial bonds, dated Nov. 1 1917. Int. M. & N. at any 
the offices of. S. W. Straus & Co. Ine. A circular shows: 

: $6,000, Nov. My 1919-1920; $6. 500. 1921; $7,000, 1922-1923; 
$7, 00. wO04.28 36 and $105 Nov. 11 Denom.'$100, $500 and 
$1.000. The mortgagor covenants to pay aad normal Federal income tax. 

Security.—A direct closed first mortgage on the land in fee and on the 
building, a six-story foes > vy oe yy containing 48 two-room and 12 
} an gh aye ee The exterior is pressed brick and the building is 
combains oeivete & 


sppoineme will rent the Epesbunetieen furnished. A garage 
an Dao for 20 automobiles. Total value of property, 
ground and buil 


aun building fe tran 00. ~ ‘on Sheridan Road and the lot has a depth 
abou 
The bonds are the direct obligation - A. Irving Jordan. 
Income.—Annual net income m the rental of similar buildings in 
the vicinity is estimated at $30, 


Forestal Land, Timber "& ‘Rys. Co., Ltd.— Debs. Called. 

One hundred and forty-three First Mtge. 15% grogating. souare of 
£100 each, and 110 debentures of £20 eac were 
called for payment Jan. 1 at 102% and int. at ry office Leer = lati 
8 Crosby Square, London.—-V. 105, p. 1525. 


General Petroleum Cor 


abr A of Land—Retirement of 
Corporation’s Bonds—New 


rustee for Pipe Line Bonds.— 
The proceeds from the sale of 565 acres of land in the Coalinga oil dis 
trict, remote from the pips line, to the Standard Oil Co., it is announced, 
will be used to retire the $900, 060 First Mtge. 6% sinking fund gold bonds, 
due June 1 1926. The San Francisco “‘Chronicie” understands that ‘‘the 
price obtained for the lands sold will rovide for the retirement of the re- 
maining General Petroleum Corporation’s bonds and leave a substantial 
sum for the General 4 Line sinking fund.” 
In his letter to stockholders of the General Petroleum Corporation, 
President Barneson says of the pores to be made to the sinking fund: 
“These payments will relieve the income of the General Petroleum Cor- 
ration from annual interest charges amounting to $54,000 on General 
Petroleum Corporation bonds and of payments to the sinking fund amount- 
to $150,000 per annum, and later of interest req ents on the bonded 
debt. 9 of ‘the General Pipe Line Co. to the extent that its bonds may be 


» “x: view of the prospective retirement of the Ist Mtge. bonds of the Gen- 
eral Petroleum Corporation, it been found convenient for the handling 
of the details of the sinking fund to substitute the Mercantile Trust Co. 
of San Francisco for the Columbia Trust Co. of New York as trustee for 
the General Pipe Line Co. bonds, as all of these bonds are now held in 
San Francisco.—V. 105, p. 1517, 1423. 


General Pipe Line Co. (Cal.)—New Mige.. frustee.— 
See General Petroleum Corporation above.—V. 104, p. 


Gillette Safety Basor Co,-—Second Dividend. — oe 
ha jared a e 
March ah P 1bise te coockioa’ Solider of record Jan. 30 191 3 or On Now? 1b last 


an initia] dividend of thesame amount. See V. 105, p. 1902.—V. 106,p.1 





uenaees Tire & Rubber Co. ,—Ten-Year Resume.— 
ual Reports’’ on a preceding page 

Tames in te Asthoctand Capital Stock to : to $100, 000,000.— 

The shareholders authorized ¢a: 


pref te 
‘oresaid was filed at Columbus, O., 
paid therewith.—V. 105, p. 2459, 2362. 


(H. W. B- Gossard Co., Inc., Chicago. —lInitial Dividend. 
An initial dividend of $3 per share has eclared on the common 
stock out of the, 2 Phe yess 351) erly Aig A 1 to holders of 
March 25, and the regular quarter! 


record e preferred, pay- 
able Feb. pa tan By He, 25.— 


Hartford (Conn.) City Gas iy Pia Btook.— — 
The shareholders voted Jan. 15 1918 to increase the outstanding c 
stock from $1 280.000 to 63.750 50,000. There is also ST 8% %, Bret. 
stock outstan ‘yo the shareholders, both common and 
os Geen ee t to subscribe for the new comm on shares at pas, ($25 8 
share) to the extent of 25% of their respective holdings.—V. 105 


Haskell & Barker Car Co.—Admitied to List.— 


ine san advised that the Walug, has bes auth een are. tet tr 
,000 shares, no value been admit regular 
the Chicago Stock Suchanee. —V. 106, p. 194. 


Holt Mfg. Co., Stockton, Cal.—Sitock Increase.— 
91 0D OO ee en eet Cane eal gb80 OM cold ,800 of its 


to ‘shareholders at par ($100), thus increasing t 

“Phe proceeds from the sale of stock will, it is stated, be used for im 
ments Lay betterments on the two factories at Stockton and East 
Il. There will be no public offering.—V. 105, p. 1001, 502. 


Hutchinson Sugar Plantation Co.— Dividend Reduction. 
This company reduced its monthly dividend from 30 cents to 20 cents 
per share (par 25), payable Jan. 5.—V. 103, p. 1984. 


Internat. Arms & Fuze Securities Corp.— Acquisition. 


ar a oe or merger the International ‘aren & Fuze 
Co. oF sit Ave. th a plant at Bloomfield, N. J.—V. 104, 


see. Electric Corporation, N. Y¥.—LZarni 
The earnings of pind ee pes are reported as follows: 


Subsidiary en > ap 4 1— -Year mae) ae 40- 
ompantes. ~ei7. 16 aan: gs Increase. 
Gross _..$658,575 $601,533 $57 ,042 58 $606, $37 $64 Ou 


$661, 
expenses. _ 382,942 348, 168 34, 774 388, oO 351,587 36,713 
Net $ corntnas. B75 633 $253,365 $22, a8 $272,758 S264. :900 $17, 
A. E .. N.Y , bankers he enterprise, wri IP 





ures Rie ee operating condi condition, for, coveithocendiins 

the very cubatemaial px Fond all public utility cor: tions yoyo been 
ted with in the cost fuel and ma . 

El tion’s eee ae tae have been able 1 to save a su 

amount of its in fe ‘he sho is 

all the more noteworthy in view of the fact that none of the Interstate 

tric subsidiary companies have applied ee ee 

rates pane rah | with b ate ouneee = 
However, this is contemplated and we are confident receive favorable 
consideration.”—V. 106, p. 90. 


Island Oil & iiniiest Corp.—Further Particulars.—Re- 

garding the offering of the unsold portion of $3,000,000 First 
en Collateral 7% gold notes by A. B. Leach & Co., the 

following wae acto are given: 
Data from Letter of Pres. Long H. Sears, New York, Sept. 1 1917. 

Organization .—In ted in Virginia to acquire oil propervics ta Te 
ico, Yolombia and Cu as well as to transport oil to eewenee. 
properties =~ owned ors poe on > moms eS - e 
one under war for initial tank capacity equal to 330.000 barrels in 


storage ca 
connection with the pipe line, with which line in pa San ee company 


will be able to deliver ee tidewater about 30,000 barrels 008 “- 

The company starts with a potential production of over * 800. 

per annum and the oil rights in about a million acres of oil 
Capitalization (Authorized). 

First Lien Collateral 7% gold notes, due September 1920 


tn naan ,000, 

10-year 8% 8 gold debens., due March ch 1927 (entire issue letiga °5 00 

bp sock, por B10 10 issued, $22 500,000; reserved, $7,500, 30,000, 
rpose of Issue provi ds for the construct jon of a pipe line 


e Te te oil district 7 Gulf of Mexico, the construction of a 
we 4 ‘sen on, the erection of storage tanks. drilling operations and the 
further development of . properties 

Properties Owned or Controlled. —Capuchinas Oil Co. Has oil rights on 
about 7,925 acres in Mexico in the Tampico fields. There is a large gas 
well on one tract. All a is owned by the Island corporation. 

Esfuerzo Tampiqueno, A.—Comprises about 251 acres in Tepetate. 

One well is now being dri Crilted” Over 60% of stock owned. 

Compania Petrolera Nevers. S. A.—Organized to take over valuable leases 
in the Juan Casiano and Cerro Azul districts, comprising about 2,088 acres 


ed. 
de Oleoductos, 8. A.—Owns pipe line concessions 
from the light oil trict to the Gulf and fee gana 7 acres for terminals 
and pumoine stations at tidewater. All stock o 

Compania Mezicana de Petroleo la Libertad, s. A 5 ‘ean under lease 1,387 
acres on which the La Libertad well, now in position to deliver oil. These 
lands will produce, it is believed, from 50, to 70,000 barrels a day. 


All stock owned. 
‘Antillian Corp .—Protocolized in Cuba and owns the oil ts on 40,000 
acres. Two wells are at t drilling, one ha ,000 feet 
the second about 2,400 party fs about 18 miles south of 
Havana. Two-thirds of the stock own 

‘olombia Petroleum ly , Lid, nes lease contracts covering 90) ,000 
acres in Colombia. operations have as 7s been begun, ‘but 
surveys reveal poe ae ell-d ed anticlines and numerous and’ pro- 
lific seepages of high-grade Oil 005 owned. 

Security. von e% b deposit of $000,000 000 (entire ogee Be | the com- 
pany’s Ten-Year 6 ebentures, the indenture ch prohibits 
the mortgaging, otal or otherwise dlepomieg of the stocks of the 
sidiary co's, except as security for the notes one of the subsid 
panies cM rs have any outstonding indebtedness, except 
pledged as security for these notes. d amounts to 5 cents 
per barrel of oil + a payee monthl ay + porcusee, notes on tenders or call 
at not exceeding 105 and interest. 106, p 4. 


jsle Royale ‘Ge opper petit ae — 
uarterly dividend of 50 cote per share has been declared, + payable 
Jann {ie iders of record Jan. 17 Tbis oipares With $1 ms'Gen ana 
$1.50 in July and April last ai “105, p. 1621. 


Jones Bros. Tea Co.—Sales—Grand Union Tea Co. and 


Globe Grocery Stores.— | 
1917 —Dec— 1916. nerease.|_1917—12 Mos.—1916. 
$250°846 $12,002,800 $9,650,934 $2,351 806 


Seetieee Switchboard & Suppl Supply Co. Co.— Extra Dividend.— 
The directors have declared an vidend of 358 along wich the 


sub- 
com- 


po. uarterl re ere ot tke on the $4,000, auth and 
guistandin “capital stock, payable Jan. 31 to ders of record 
an Pp 


Kelly-Springfield Tire Co.—<Status.—The following pub- 
lished data are understood to be a fair statement: 
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leave $2 300,000 0 oo ‘ea 
in the year just closed are about the same as total sales of th 


Profits 
company in yng five gd aes 
On business in sight t 


250 ,000 


$18,000,000 in the , an Some 
ann co. 
Kelly-Springfield is turning 


excess 2 pneumatic t daily. Output a year ago at this 
time was 1,400 a da On basis of a 20% net to sales, earnings in 1918 
gould run op to ,000 before war taxes. (‘Wall St. Journal.’ *)— 
, Dp. 


McCrory Stores Corp., N. Y.—Sales.— 
1917—Dec.—1916 1917—12 Mos.—1916 


$1,293,234 $1,232,211 "361 $61,024 | $7,860, 194 $6,786,989 si. 073.2 208 
105, 460, 2003. 


a H.) } McElwain (Shoe) Co.—War Orders. 
Woolen Co. in last w 8s issue.—V. 105, p. 1621. 


‘Magnolia Petroleum Co. ay nk Stock at Par.— 


pee, Vy a paateel having been increased from ,000 ,000 to $60,- 
000, the h ders of the $22,000,000 stock ou as shown by the 
ce ogy are the right to subscribe at ($100 a share) for 
books, are being otter’ the ix stock, from Jan. 15 to Feb. 1, in- 
clusive, in proportional to their holdings as of record on Jan. 21. 
The “Oil Trade ” of N. Y. learns from the official circular that 
the of the new issue will be used ‘‘to provide incon | 
necessary to mest rorie pany f Sie wana ting 
company foreseen 
war conditions nV. 108, p-. 194. 


in addition to the 


eget oe Coal Co.—Ezira Dividend. eet 
declared an extra dividend of 2% 
1 on stock of record 


poten ae Bag payment of 1%, both able Feb. 
7 Ob57 0 pay: 


jen. 2 7 aa —v. wy 104, 
’ cnet, — 
rchants Shipbuilding Co - Bristol, Pa.—Plant. 


See Amer. International 
Co.—New President.— 


Metropolitan Steamshi 
of Portland, been elected President of the reor- 


ganized company.—V. 105, ay 2460, 2369. 
Montreal Light, Heat & Power Consolidated.—_New 


Name.— ; 
See Civic Investment & Industrial Co. above. 


Maxwell Motor Company, Inc.—Lease of Chalmers 
Plant—Exztension of Notes—Output—Balance Sheet—State- 
ment Made to N. Stock Hichanee Nov. 26 1917.—Upon 
the pete, of the first and second pref. and common stocks 


the following data were given to the N. Y. Stock Eexehsnge: 
Lease of Cha es Motor Co.—On som, 1 1917 the com 
f Chalmers Motor 


five years pa Se y ane eos of Mich. at 
a rental of o the a ele a defined in the lease derived from 
the ration of the leased Beer a0 tn "Under the lease the Chalmers Co. 
with to provide $3.500. in cash, to be used by the Maxwell 

4 yt ny, halmers Co. of $3,150,000 of its First Mtge. 
5-year 6% gold notes of Sept . 1917, due Oct. 1 1922. ‘To be secured by 
B-year 6: be pes buildings, plants and fixed assets 


e _ 
bys said | lease sald mortage shall authorize the execution of 
said lease but said ao 7 be in all res sub. to said mortgage. 
The Chalmers Co. was req Ghtan trom tau bolas af as 
Senet Gh p05 (00 of te ® otes, agreements to extend such notes for six 
ths from Sept. 1 1917, and same for further ods, as follows: For 
os cok from March 5% of the face amount 


axwel 
the s x “4 ayacity of the Chalmer poy ho a Ft 
lus ca y e ers above ‘or the 
manatncture of Chalmers —— "and falling therein, fe use its best 
efforts to itilize such ees us capacity for the me een at reasonable 
manufactory profit, of products of the! $7 ong hand pes Co. or pag | others. anon 
accounts are to be kept of the operati ons under 
semi-annual period, the operation of the results in @ Jose on 
of the amount of such loss 1 may be hep: Maxwell al, ieraeeras i 
half n a gn ‘or su e 
to the aes C , and Pap Seba dail arise inst me e's hdiuers Os 
indenture, and then 4 


of said lens until the termination of 
wi the provisions contained therein. 

If for any annual period no net profits herein shall be derived by the 
Maxwell Co. from the demised premises and Propersy. either the Maxwe~ 
Co. or a majority in amount of the bank represented by bank 
creditors’ committee aforesaid, or the Chalmers anton ney, at its or either 
of their options terminate this indebture by sixty ‘days’ written notice 
either from the Maxwell Co., to said bank creditors’ committee, and the 

Co., or from the said bank creditors’ committee to the Maxwell 

Co. and the Chalmers Co., or from the Chalmers Co. to the Maxwell Co. 
said bank creditors’ committee, as the case may be. 

In case of default by the Maxwell Co. in the payments to the Chamlers 


yments required by it as provided for in Secti 
seatertiy in tennune of the bank creditors of 


may at their option terminate this 
ttee embers 


Co. of the latter's share of the net profits derived from the operation of 
the demised premises, ers Co. may at its option terminate this 
lease upon sixty days’ notice. In the event that the Maxwell Co. fails to 
make the Lat on § of this 
Article Ses © Seventh), a 





by said lease apes the aforesai 

oresaid President of the Security Trust Co. of Detroit. 

Imers Plant.—The plant is located near the Detroit “River on the 

apn gy ae #*.. -, On the east side of Detroit. The real estate con- 

e plant % manufactures complete motor arts, gears, sheet metal parts, 
, and does the yi pty cam shafts and other 


f UJ. $4 G+ assembl of the other 
rop forgligs bought in the rough (fell a5 the assembling of ¢ It has 
80,000 per annum on leasure cars of a; ten cars per hour, or 


Motor Co. o 
by the Chalmers Co. of Detroit. T plan 
potiding Tree y fire, the only portion now in use being office 
. The assemb' and er man paoueng 3 now carried on i 
purpose and is equipped with a yon L2 oo present pacity 
ca 
assem) is five cars day. ’ 
bling > : ae y Plant located at Walkerville, Ont 
Factory Production of Chalmers Cars (see V. 105, 
1912. 1913. 1914. 1o15 P1809 ON 02817 
SE nerdcsanews 7,252 6,674 7,874 6,1 Lis 21,408 11,189 





Chalmers Motor Co. (of M’ Consol. graye Fs 
, he oe) oe e 1917 


‘or determining the 
Real myn a te nes and equipment oo deduct- 
° eq 
Sit EE SUE TMD oe ed nce weimunad $4,103,283 
ST in other cos. (after car tg, $20,000 res’ve for 4 10,002 
ee factories (Detroit & Canada), $5,599,101; 
Ong OE ee ab te oRiais kcpenkh bis ince pow tnieeinn with 6 177,802 
Notes ptt me le (less reserve), $73,244; accounts receivable (less 


as Sis 15 se indicts dain tonsvee asinine oh adalah hag sc ees pee vaio wo 436 
= ¢ py = tno Imwanneaeenecnacwecen= 3 393,252 
ue upon issue of first mortgage five-year notes__________ ,000,000 
Pre id insurance, taxes and interest, wneapared proportion._... 120,141 
First m e five-year notes of Sept. 1 1917___._..._._____--_- 150, 
Notes pa e to banks, $2,636,900; car drafts (disc ), $103 583. 2,739,432 
Accounts payable vouchered, $1,726,817; unvouchered, $28 2,008,718 
Due employees, $61,978: d ers On contracts, Se8s05. 150.263 
Accrued interest and royalty PREC SiG A TLE BEET 16,816 
urchase money o MGS SUED. on Lnaiiibewsinonie nied 78,090 
eB RS ea 750,000 


also V. 105, p. 914, 1106, 1211, 1417, O47. Compare 
V. 105, p. 2548, 2460. 


National Biscuit Co.—Annual Report.— 
See company’s statement under ‘‘Annual Reports’’ on a preceding page. 
Sources of 1917 Dividends. —Treasurer G. P. Wells says: 


Dividends paid on the common stock Jan. 15 1917 were earned in 1916 
and are taxable — the Federal Income Tax Law at the rates bed 


Gee the Act of y yd not at the rates by the Act of 

. 8 1917; 73% of both th vidend id Feb. 28 1917 and 
pa common dend paid Ape 14 1917 was fae d 1916 and 
is taxable ws 1916; 27% of these 


All subsequent di 
stocks were earned in 1917 and are taxable at the rates in force in 1917. 
—vV. 105, p. 2099. 


Nevada-California Electric Gorp.— Preferred Dividend. 
from Denver sa in connection with the announce- 
quarterly di 
of record Jan. 16, it was 
id on this stock. [While the 
t. to the Nevada-California Power Co., it 
tended to eA to the Nevada Electric 
paid otf 74+ y ook Rew anaenerl “dividends of 132 April 30 &c.]} 
y Dd) ’ 
See note offering in last wedls issue.—V. 106, p. 


New York Air Brake Chests of 1917 Dividends. a 
pi boast of Gneetits declared on Nov. 22 1916 a dividend out of the 
et earnings for ie of $25 per share, payable as follows: $5 on 
Den ‘22 1916. $5 on n Mar. 3 1917; $5 on cn June 22 1917; $5 on Sept. 21 1917; 
$5 on Dec. 21 1917 
‘Under derilee 31 of the Income Tax Law of Sept. 8 1916, as amended 
by the Act a te roved Oct. 3 1917, it would seem that the dividends so paid 
in Pee 1917 are taxable at the rates prescribed by law for the year 1916.’’ 


ame Medtng 1 Indiana Gas & Elec. Co.—Gas Rates Increased. 


rates for gas at Michigan Ge South Bend, Mishawaka, River 

Park, ok —— yz Hammond, and East Chicago. e in- 

creases are to users of Pg pony Bhhany .-amonth. The new rate will 

beds cunts per i 000 ft., net, as against 45 cents to 55 cents. —V.104,p.1903. 

Morthern n Sugar Corp. (N. Y.), Detroit.— Stock Increased 

he stockholders on Jan. 16 voted to Oe (oe stole, in, 

ion $1, 250,000 (a (auth. and (par $ 4 The 

company has ge outstanding 12,500 shares of common stock of no par 
value.—V. 106, p. 92. 

Ohio Cities Gas Co.—Ap pplication to List.— 


Application has been made to the Y. Stock Exchange to list $1,750,000 
tional common stock.—V. 105, p. 2461. 


Oklahoma Produc & Refining Co.—Acquisition.— 

ga get ig -— Sey OS Co. on oe Dee. 29 last voted to sell 
all property and assets, in -y -epene! to this company, 
Which berms 861-200 shares of ie of cotsenes tens 
pro rata basis, one share of wet Ein load ag each Osage 
ave. of e3 105, p. 2004. The Bankers Trust Co., N. Y., is depositary. 

Pacific Hardware & Steel Co.—Successor Company. — 

See Baker, Hamilton & Pacific Co. above.—V. 106, p. 

Pan-American Debenture Corporation, °K. _ ¥.—No 
Pref. Dividend at Present Time.—President William Gil- 
man Low Jr. in circular of Jan. 10 1918 says in substance: 

At a recent meeting of the board it was determined not bs pay a ke a 


at the present time. A year ago the d 
— = quarterly installments Corin | — year op of 


ad 


the last on Oct. 1 1 by + Ay y while t 
sufficient to make payment of a dividend, the present Pane the 
financial world are such as to make it more prudent not to do so. The 


company is in excellent ay ye and there 
a dividend may be paid in the not far distant fut 


in security prices which has mews a place during the past six months makes 
this conservative course eminently Bee and in the interest of the stock- 
holders.—V. 106, p. 196; V. 103° 435. 


People’s Gas Light & Coke Co., GChicago.—Rate Charge. 

This company has a pune So the Illinois P. U. Commission for 
to increase the net rane customers 22% as a temporary 
and emergency =e fou fos, p.1 

(Albert) Pick & Co., Chicago.—December er Sales. — 
I I i ccietmocnunnctoon :708 $405, $20 $197 788 788 


Prairie Oil & Gas Co.—Admiited to Tezas.— 
This sergeey nae m granted a it to do a general oil and gas 
business in —Vv. peas. p. 2370, 1109. 


Republic Iron & Steel Co.—Advanced Earnings.— 
See under “‘Annual *ona page.—V. 105, p. 1622, 394. 


‘River Plate Commercial Co., Inc.—Stock Increase.— 
stockhol 


ctcun tron #400000 peeteated shock jon: , consisting of 4 O00 seep $750 00. 
consisting of 7,500. No increase in the Sau nee ae totals 


$75,000 of 15,000 shares, is contemplated. 


(W. A.) Rogers Co., Ltd., Toronto.—Acquisition.— 
the increase in this onmpeny *s capital stocle from $2,400,000 
to $3,000, and the acquisition with part of the 


become Mer. of Wm. 
to the Rogers factories at Niseare 
Rolls-Royoe Co., Ltd., Decks, Eng. oe Kiairdaaes Order. a 
Sorel B.) Stearns Co. ow. 
Boyal Dutch Co.— Dividend Remains Unchanged.— 


cable as of Jan. 10 stated that the company has declared 
the American 


usual dividend due at present time, amounting to 
soared will participate 60 the amount of about $2 per Ft - 105, p 


St. Clair Inclined Plane Co. Oo. Fonm.)—-Reek I nerease.— 
Stockholders of this company, incorpora’ 


the indebtedness of 
prong heAy os Office, the company from 8t., 


E Nnaeae will vote 
$133,000 to 


Pittsburgh, pos 3 


25 on 
000. 








Jan. 19 1918.] 
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Saxon Motor Car Corp.—Status.— 
—— ¢ on, olen President Jon, 0, ie quoted as sa : 


blest ot ca 


than retren ou 
new plant, which will completely house the Saxon in fresh ‘and specially 





constructed quarters 
ao wa 106" p. 156. as rapidly as the contractors can 
Shattuck-Arizona Copper Co.—Production.— 
Ibs.). Lead 
Be i ea“ 
12 fuonths 1917 --—— 11'938°317 2,010.14 1 
ee ee -saiG 010,145 Bits 542.26 


' Shawinigan Water & Power Co.—Shareholders 300,000 
the Ri ight to Subscribe at 974% for the Remaining $1, 
Two-Year 6% Convertible Notes.—Of the issue of $4 
Two-year 6% convertible notes, dated Dec. 15 {O17 0 000e - 
were recently p in the United States and the re- 

maining $1,500,000 are now offered by the a at 971% 
and int. to its shareholders of record Jan. 14 3 p. m. 
March 1. Subscriptions are payable at the Royal Bank of 
Canada, Montreal (where the eenapring g3 must be filed) 
either in full March 1 (amounti 75 a — or in 
installments of $50 March 1 and $49 01 April 1 

Pres. J. E. Aldred in — dated Jan. M4 says in subst.: 


During oo war your company has furnished the electrical energy for 
numberless works en et get = nthe uction of war material and has also 
been out through its auxiliary companies. 
Fo gee opera: ome Dame involved aeee expenditures necessitating new finan- 


storage 
a —e Py a wu for water-power purposes, the Py moog of 
the Pro of Quebec bec undertook to Provide a large dam at La 
the St. ones , increasing the ca) ty of the existing water power 
at the low stage of te of the ri river fully 50%. 

‘. aratus for the control thereof, the 
work oe Constructicn Co. This 
work has involved the expenditure "ol & ximately $2,000,000, and will 
be d for én bonds of the Province of C 

ch your company will recoup its expendi 

necessary umerous extensions for our trans- 

mission system, including aerial lines over the St. Lawrence River at Three 

Rivers, additional lines between the Laurentide Power Co. at Grand Mere, 
of existing pene in substations and in many wa s involving the company in 

a large capital ~* sere mamecney As the result of this, our business and profits 

In r o “auxili companies, there has been covmones a large plant 
ae the Cana dian Electro Products Co. (owned by th S Gaatetniann 

), whi e manufacture, 

British Government, of certain chemicals required for war 
“These contracts have been extended to cover the entire year 1918. 
mately has been necessary in connection therewith to make 
po en Rag additions ab the plant of the Canada Carbide Co. (also owned by 
the Shawinigan Co.). Your company has also found it desirable to enlarge 
by the Canada Carbide Co. 

While it is true that a large part of the investment made in these various 
undertakings will be returned to the com y through the continued opera- 

In view of these conditions and having in mind the pre ag ate of the 
company having its obligations on a reasonably basis, your 
directors have deemed it advisable to authorize th jae 4 wo-Y ear 6% 

Compare map on page 191 “‘Railway & Indus.” Section.—-V. 105, p. 2370. 

Sinclair Gulf Corporation.—Earnings for 7 —_ — 
Production, &c.—The following was given out b 

Earnings. 5, Combined earnings accrued to the corporation through owner- 
ship of stock in subsidiary companies, covering the seven months from 
orgnniansion to Nov. 30 1917, were $2,795,685, after interest and taxes, 

Assets.—Totai assets as of Nov. 30 last, 
current assets $4,948,000, of which $1, 975,0¢ was cash in bank. COurrent 
liabilities as of Nov. 30 iast totaled $1,622,961, of which about $800,000 

accru 
current liabilities showed a decrease of $5,025,000 against a corresponding 
decrease of only $1,893,000 in current assets. 

Production.—The company’s subsidiaries produced 5,575,547 bbls. of 
in Oklahoma and Texas and 3,463,052 bbls. in Mexico. All the oil pro- 
ps by subsidiaries in Oklahoma to Nov. 30 was sold, and in addition 

roximately 985,000 bbls. were purchased and sold. Of the oil produced 
months sppoxunated © ,000,000 oblis., or at the rate of more than 10,285,700 
annually 

The subsidiaries had in storage on Nov. 30 about 857,386 bbls. in Okla- 
from which Mexican crude is delivered. ‘These subsidiaries are now inter- 
ested in about 280 oil and gas wells, the greater portion of which are located 
in Oklahoma. 
making deliveries of Mexican crude to Cuban b ae. 

Houston Refinery.—About 713 acres of land ve been “purchased at 
Houston, Tex., and materials fabricated for the erection of a refinery. 
crude oils from Texas and Oklahoma and also lighter crude oils from Okla- 
homa.—V. 105, p. 2280. 

Sinclair Oil & Refining Co.—Completion of Pipe Line.— 
via Kansas City, Mo., to East Chicago, wi completed and placed in 
operation Feb. 1, along with the com ipiction of the East Chicago refinery 
which will have an initial capacity of 10,000 bbls. per day.—V. 105, p. 2462. 


arrangemen 
a= poe Se en Se reservoirs in the head waters of 
our company contracted to build 
the dams 
WR.» y. cos ‘arou 
uebec, from the eventual sale of 
Mae has also ag to build n 
and the Shawinigan Co.’s plant at Shawinigan Falls, and the eeprom 
plant has been engaged in th under contracts 
Phis x5¥ 4 gal — expenditure by A... Sha Co. of approxi- 
its piant for the manufacture of carbon el es, large quantities 
tion of the plants, for the time being we we shall have a substantial investment. 
Notes. 
F. Sinclair, at the recent annual meeting of Swlledies 
but before depreciation. 
roximated $55,504,000, and 
represented ed interest, taxes, &c. In the seven months’ period 
crude oil in the seven months to Nov. 30, of which 2,112,495 were produced 
in Mexico all was sold Bony. about 400,000 bols. Total sales in the seven 
homa and Texas and 1,090,000 bbls. in Mexico and at various terminals 
Sinclair completed a large installation in Cuba last December and is now 
The plant wil! be modern in ev ery respect and constructed to handle heavy 
Announcement is made that the company apps line from Cushing, Okla., 


Sloss-Sheffield Steel & Iron Co.—New Directors.— 

W. W. Crawford, Pres. of the American Trust & Savin Beak of Bir- 
mingham, Ala., has been elected a director, succeeding Major J. Sewell, 
resigned. J. W. McQueen, V.-Pres. of the company, has also Sarat elected 


a director to fill a vacancy.—V. 105, p 
Smith Motor Truck Corp. (of Va.), Chicago.— 


The management of the corporation has been taken over by a creditors’ 
committee, David R. Forgan, Chairman. The report of the committee, 
it is stated, shows liabilities of $1,700,000 and assets of $3,300,000, prin- 
cipally inventories.—V. 106, p. 93. 

Southern Sierras Power Co. A.cgutetiion, aged _ 

This company, according to press reports, ann to e over the 

ae. of the Corona Gas & Electric Light Co., which operates in 
Riverside County.—V. 102, p. 2172. 


Springfield Body Corporation.— Sale of Plant.— 
bee Detroit Sheil Co. above.—V. 105, p. 


(F. B.) Stearns Co., Cleveland eto Cars).—Order. 
has taken an order from the Reiie-Rip ree Co., Ltd., 

he Sheerns Co: 
minor parts wil 


, but iy See Ameri- 


can manufacturers. The motors will be Doe eee Nod and tested in 











es eee oe Stearns Co. has 

as ts ie ak of $400,000 in ee ae ee, 

Seat to vill come ti ea ot Se caet ad aie day 
continu 4 

The } ue Pafacomniess Seitealtiree aay 


Rolis-Royce 
(Iron Age")-—V. 104, p. 129. 
(John B.) Stetson Co. of Phila.—Sales, &c.— 


Sai Ot hate (ds 5 3 1916717 573 1938 06 ney 

es ___ haw yee ene OO Seer ie gan 

Value of output 5 sss acm uhm cau hae $11,232 ote $7, eS eee $4,579 steele 
Submarine Boat Corp.—Plant, &c.— 


See Amer. International Shipbuilding Corp. above.—V. 105, p. 2190. 
(T. H.) Symington Co., Balt.—Accumulated Dividends.— 


op An Senn Sens, 2 pee Soe Commas on the Fel, secs of. Boones 
accumulations, in addition to the ar quarter! yoo both payable 
fee 15 to holders of record Feb. 5.—V. 105, p. 2005, 1904. 


Torri n Co. (C .—Canadian Co. Incorporated.— 
Rag are Co., ie one. —vVv at08. 2372. sii 


aorrington Co., Ltd., Upper Bedford, Qu Que.—Incorp.— o— 
of $150, 000 in $100 shares. ted Dee. nese ata 


United Chemical & Industrial Cos.—Organization, ke. 
This company was in as. aS. Ri 1918 under a d 


deed of trust at Boston olding company. ee 

suthetion’ and outstanding con 40,000 shares ee stock of 
value and 10,000 nips . non-conv. $100, 
ch is callable ” an poy at 3 and divs. Both ST, of s 

cum voting pow ere are no bo 


mds. 
Py en ables controlled are the Concord & Kannapolis (N. OC.) Gas Co., 

& Suburban Gas Co., the Syracuse Canadian 
Gassiine C Qorp.. , Ltd., Toronto, and'the Buffalo Potash & Cement Corp. of 


Buffalo, N 

eee ee Soe Ret oun : Pres., Walter Whetstone; V.-Pres., 
ec.-Treas., yb. tana 

stated that the present organization on has no connection 
e International Gas & Electric Co. of Phila., which for- 
some of the properties.) _ 


United States Gypsum Co.— New Director.— 
as 5 tase “nat = Van Vechten has been elected a director.— 
V. 105, p. 1809, 


United States Steel Corporation.—Dividend Source.— 
unces that ‘‘Dividend No. 63 on the pref. stock, peed 
Feo. 27 7 19 1 cod ¢ dividend No. 49 on the common , paid M 30 
1917, both dec Jan. 30 1917. were declared from net profits accumu- 
lated in the calendar year 1916, which were the most recent y accumulated 
profits and surplus.’’—V. 106, p. 197, 93. 


Universal Winding Co., Boston.—Offering of Pref. Stock. 
—Bodell & Co., Boston, New York and Providence, are 
offering at $100 per share, a block of this company’s 7% 
cumulative pref. (a. & d.) stock, par $100, of which there is 
authorized and peace" sn $500,000. Divs. Q.-F. 

The stock is redeemable all or part, on any div. date at $i 189 and ud avidena. 

Capitalization (no pengen oes debt) — Authorized 
7% cumulative preferred stock ___..........------.----.--. $300.06 
SG UN s ca cweteceulskh cen ne cone cannebendebentee 1,000 

Organization.—Incorporated in 1893 in Maine, and in July 1916 was 

re-incorporated in Mass. Manufactures machines for winding in every 
Coneetvense form, a large variety of materials Goong: by A, hemp and jute jute 

Ly * cotton and silk thread; yarn of all kinds: 

rt of the cost of our foundry building and all its 
nto this calendar year. We have also been forced 
during the year to make other substantial additions and re-arrangements of 
buildings, the sum a Nov. 1 as conppared with Jan. 1 being vw gh 000. 
For the three t of new machines which we have developed, and which 
are now being shipped in limited quantities, and in view of the ~~ in- 
creasing difficulty of getting material and sup iy we have added since 
Jan. 1 to our investment in coal, iron, steel, 17,200. 


Extracts from Letter from the Raed dated | Nov 26 1917 

Profits.—Credit to surplus for the nine months to Oct. 1 ( ts) after 
ET and estimated taxes abroad, but before deducting U.S . taxes, 
was $140,219. Net credit to surplus for Oct. on the same basis, $52,200. 
Equally s chwiantial returns for iS. and Dec. would give a total net credit 
to surplus of approximtely $300,000. [The officials, itis said, expect that 
next year the company will earn at least $420,000, or 6 times the dividend 
on the $1,000,000 pref. stock.) 

ee —These for ten months to Nov. 1, amounted to $1,656, 500, as 
compared with $1,308,400 for the 12 months of 1916. Total net sales for 
1917 expected to aggregate over $2,000,000. We are at present about five 
months behind on one of our staple types of machines and substantially 
behind on most of the others. 
Data from Letter of Pres. J. R. Leeson, dated Boston, Dec 31 1916. 

Plant.—The manufacturing property owned is in South Auburn, a section 
of Cranston, R. I., near Providence. The property consists of about 12 
In ail there are about 20 buildings, with a total floor space of about 
300,000 sq. ft. The new foundry is 220xi60 ft. and will include tracks for 
receiving ed distributing material and product 


ewratine rou Sales Since 1906. 


A great 
FEL ang must come 


1906. 1908. 1909. 1910. 
$349 ,233 $376. 713 $273 ,004 $377 ,541 $660,481 
1911. 913 1914. 1915. 1916. 
$710,041 $721. 966 $628,776 $957,814 $1,333,183 


The balance sheet of July 31 1916, after giving effect to the issue of the 
initial $500,000 pref. stock, showed: offsetting the capital stock of $1,500,- 
000 ($500,000 being pref.), surplus of $81,279 and current liabilities of 
$213,404, the following items; real estate, machinery, patents, &c. (book 
value), $938,225; cash, $69.763; notes and accounts receivable, $195, 516; 

merchandise inventory, $573, 680; and miscellaneous, $17,498 

Oo fficers and Directors.—Jos = R. Leeson, Pres.; Edmund Ww. Converse 
V.-Pres.; Robert A. Leeson, : Frederick H. Bishop, Sec.; Woodward 
Emery; and Harry L. Rice, all of Boston, Mass. The officers and directors 
own over 85% of the common stock. 

Pre ferred Stock Provisions.—The 7 any shall not, without vote of 
75% of the pref. stock outstanding: (1) increase the ‘auth. pref. stock; 
(2) “create any stock prior to or on a par with this pref. stock; (3 create 
a mortgage, pledge or other lien upon any of its properties; (4) ue or 

antee any bonds, notes, &c., maturing later than one year from issue; 
6) a sispcse of all or the major part of its property or business 
e Dec. 31 of each year, beginning 1917: (1) 3% of Se ar value 
of ay Ae ownak. amount of pref. stock theretofore issued; or (2) 10% of the 
net earnings for the calendar year in question, without deduction of any divs. 
No right to subscribe for or to take any stock, whether common or preferred, 
shall appertain to the preferred stock. If f six quarterly pref. dividends are 
unpaid the preferred stock votes exclusively.) 


Vindicator Consol. Gold Mining Co.—Div. Deferred.— 

Due to the high operating cost and a lower ovenep grade of ore mined, 
this co. has deferred action on Solorado in quar. div., due Jan. 25. 

The company was incorp. in Col in 1896 and owns mining claims 
of about 130 acres at Independence Suple Creek district, Colo. Pro- 
duction in yb gi6 wae 119, 130 tons. Capita stock (auth. and outstanding) 


No bended t. 

23. 06. ‘07. ‘08. ‘09. '10-'16. 1917 

Regular, eu) 8 28 13 12 13° 15 7 ree 

Extra... % -67 A *., 19i4, 3% y oan ib Dec. 1915, Z 798 Oct. 1916. 
Pres. en. eae oe a V.-P. & Treas., 

ALF "dang: 8 , bes “7! ur " Stahl. Office, Denver, Col a “4 

“Wakefield Iron Co., Cleveland. —Bonds Called.— 

fos 876 8 ($25,000) First M 1% teneabeld sinking fund gold bonds 

(Nos. 876 to 900, inclusive), da Sept. Trost ae have been called for pay- 


ment March 1 at 102 pend ty ayreny Fa & Savings Co., Cleveland, or 
Security Trust Co., Detroit.—V. 105, p. Piast 
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.—Coal Situation 
Pah Ml mage ons Ween ee 106, p. 197. 


West Penn Power Co. Barnings 
See American Water Works & Elec. Co above.—V. 105, p. 1528. 


Western Union Telegraph Co. foures of Dividends.— 
The company states that ‘‘the dividend of 2 poi 3 Jan. 15 1917 was 
declared from the earnings of 1916 and the di rE. 45 % paid April 16, 
July 16 and Oct. 15 1917, respectively, were declared fi . of 1917.’ 
Corrected Earnings— 


For Years ending Dec. 31 (Dec. 1917 Est.)— 
tet SED. o.oo cine edn cone kage mae $7 
Maintenance, repairs, and reserved for deprec’n_-. 11,640, 
Other oper. exp., incl. rent of leased lines & taxes_*52,660,938 41, "242. "340 


SS TRE ESE SE IEE REE 2p ODS Fo GS SOT $14,098,800 $13,727,255 
Deduct—Interest on bonded debt._.........__. 1,331,850 1.331.850 


Mes InGeGhe..... oc cccccrweweneagesoeusenaea $12,766,950 $12,395, — 
oe special payments to employees and special! reserves.—V. 105, 
2372 


Westinghouse Electric & Manufacturing Co.—¥Mr. 


Tripp Given Leave of Absence for} War Service.— 

Guy E. Tripp. heretofore Chairman of Westinghouse Electric & Mfg. Co., 
has been appo ted head of the Division of Productio jon in the ae 
Department Of the ey States Army. He has already entered upon his 
duties and his board of directors has given him a leave Of absence for the 
duration of the war. 


New Issue of $15,000,000 One-Year Notes.—Kuhn, Loeb 
& Co. and the Chase Securities Co. have sold, the subscrip- 
tion price being 99 and int., a new issue of $15, 000,000 One- 
Year 6% notes, dated Feb. 1 1918, issued by the company, 
“in order to assure to itself for a fixed period working capital 








temporarily required to carry the large inventories which it 
is essential that the company should have under present 
conditions.” 


Data from Letter of Chairman ny A E. Tripp, Dated Jan. 11 1918. 
Security.—The company (incl com a must at 
all times, while the notes are outstan , have on hand current assets equal 
to at least twice the amount of its current obligations, and it will not here- 
after and so long as any of the notes are outstan make or permit to 
be made any mortgage on any of its properties or the properties of any of 
its proprietary companies. 
ote Issue. mei. new notes will be issued in denominations of $1,000 
each, will be in co n bearer form and will mature on Feb. 11919. Inter- 
est Aug. 1 1918 ¢ po § "Feb. 1 1919 without deduction 4 any tax or taxes 





const 





which the company or the trustee may be required to pay or to retain 
therefrom under any present or future iow of the U. 8S. (except any Federal 
jeume tax) or of any State, county, municipality or other taxing author- 
ere: 
"oraws. —As of Jan. 1 1. the yo gr had om, heed Roeenge wd orders 
amounting to more than $130,000,000 nae of 
As of Dec. 1 1917 its current assets amounted to over $71.00. ,000, 3000, while 
its current liabilities amounted to less than than $24 ,000,000, which 
ee of notes will not oe yg he ik the is thereof will be  eooion to 
ent of outstan funded debt of the ret he: 
almost entirely the West Machine Co. First 
a. bonds, due 1940, amounts to about $6,700,000 and its ca 
now paying tty dividends Dee amounts to $74,812, BO 
the eight months ended Nov. 30 5637, afte aa 
and after ——_ @ maximum 
for all income and excess profits taxes, amounted to $9,032,823, witch 
only $582,101 less than for the same period of the ] year, 
when were no war income or excess profits taxes deductible.—V. 106, 
D. 93 ORR AT OAL A a eR. Mee 
Willys-Overland Co.—Dividend heduced.—A quar. divi- 
dend of rio has been declared on the $41,621,825 common 
stock (par $25), payable Feb. 1 to holders of record Jan. 25, 


f, paid Nov. 


e following Saat haan 
land Co. earned for the 12 months 


The last quar. dividend was 3 


Pres. John N. Willys made 
Subject to final it Wil 
ended Dec. 31 1917 
eral excess ta: 
estimated, will not exceed production of automobiles last 
year with 142,441 in 1916. 
D final quarter of 1917 the company was in process of transition 
= & ine Saale bn Sones So cave Se She mamencoase on 6 tarye 
for the Curtiss Aeroplane C 


ted 140,002, as com 


scale motors and -, a8 well as for 
heavy orders for the . Government. This called for large expendi- 
tures from earnings for Sate, additions , new tools, dies and other equipment. 
In addition. it has necessitated the accumulation of large supplies of raw 
and ee materials, the inventory amounting at the close of the 
year f 

Because of ‘directors have deemed it py 4 at this time to 


adoge a Somnarenies dividend policy with Pace ae the common stock. 
With the readjustment now compl liquidation of inventories 


Districe Court at N. Y. 


institu 
beside ati a ate 
Lea casted 


Youngstown (O.) Sheet &jTube Co.—Construction.— 
The company summarizes the construction in 1917 as follows: 


The construction work done o be this 5 oom y during 1916 involved the 
ex meats of $12,000,000 and y to its productive capacity. 
= 


greater Se ... and involving even larger expenditure ving been a 
thorized and . Leen of this has been completed and all of it * 
already oa under wa 
The outla for these extensions and betterments reaches 
by more than $2,000, oo 
Principal Units Begun or Com leted During 1917. — 
An additional a mill ha ty for sheared plates up a ase 
additional open-heart ae de ae the number in 
eration to twelve. vil 
One additional meee tube mill, increasing the number of lap-weld 
tional Koppers by-product ovens, increasing the number in 
°Pgine incl tierchant bar mill, capac 
ne 12- merc t bar ca ity 10,000 tons month. 
One 9-inch merchant bar mill, ‘capacity 5, 000 tons oe = month. 
Homes for workmen est ted to cost $1,000, wy play- 
gro and similar improvements. 
Complete system for supplying filtered and cooled drinking water to 
yr ment of 5,000 acres of lL - 
BA ay pm a < of coal land and housing proposition con 
New locomotive repair shop and new fire f warehouse. 
Extensio ; extensions to power houses; 
new electric sub-station No. 7; new tube mill shops; yard extensions, 
and other im mprovements. 
e the world conflict lasts, the chief pusiness of this country must be 


uring 1917 the record of 1916 ws encen4ed, conmrecien work 

total of $14,752,900, exceeding the construction expenditures of 1916 
inches in width and output of 10, 

Three 

Is in o tion to 

102 ad 

Four additional soaking pit furnaces and new stripper 

of the works. 
ns to threading floors at tube mil 

war. Ultimately, however, these to serve our 


extensio 
customers by our production and the diversity of 
—V. 105, p. 2549, 2010. versity of our products. 





The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Jan. 18 1918. 
Of course the overshadowing factor of the week was the 
order of the Fuel Administration at Washington closing 
down the industries east of the Mississippi River for five 
days, beginning on Jan. 18 and for nine Mondays there- 
after. This at first evoked a storm of protest from all 
over the country. The order was considered as at once 
drastic and unnecessary. But it was remarked that the 
stock market took it calmly and further reflection seems 
to encourage the idea in various branches of business that 
the ultimate effect may, on the whole, be beneficial. Yet 
nobody blinks the fact that it will, to all appearance, 
mean a curtailment of production and a very large loss 
in wages to operatives in hundreds of different lines of 
business.. On the other hand, the — action in the 
cotton manufacturing business may furnish a hint to other 
lines. There it is intimated longer hours will be observed on 
Saturdays and according to a Boston dispatch to-day, Massa- 
chusetts, Rhode Island and Connecticut may peg. eed 
modify their labor laws by authorizing overtime in t 
in order to make up for the loss of production on Mondays. 
And the President of the Boot and Shoe Manufacturers’ 
Association to-day recommended te the members of that 
organization that six days’ work be done in five. In this 
way production would be conserved, needed wants met and 
the working population would suffer less hardship. It is 
hoped that the Fuel order will end the long period of 
something like nightmare in many branches of industry, 
due to the scarcity of fuel and cars for many months past. 
The steel trade is operating at the rate of only about 30% 
to 40% of the normal production, solely because of the lack 
of fuel and cars. This seems like a reflection oft American 
efficiency and should be remedied with the least possible 
delay. Meanwhile foreign trade has suffered from _ ice- 
bound harbors and the scarcity of bunker coal. And 
again we have had storms of almost or quite yr ab gato 
severity, almost uncannily coinciding with these stra 
times. On the 12th and 13th inst. there was a eeumiablo 
blizzard and cold wave at the South, the worst in its history . 
For 48 hours business and traffic of all kinds in Louisiana, 
Mississippi, Arkansas, Tennessee, Kentucky and Georgia 
were paralyzed. Intense suffering was general. The coal 
supply was so low in many of the principal cities of the South 
that appeals were sent to Washington. Arkansas and many 
places in Mississippi were entirely without fuel. At Mem- 
phis it was 9 degrees below zero and at New Orleans only 
11 degrees above. New Orleans had snow for the first time 
in 15 years. Deaths due to these conditions at the South 
are supposed to have numbered 100. The Ohio Valley on the 
12th inst. had the lowest temperatures for January on record. 
A new storm menaced the country by the 15th inst., after 
some 200,000 cars, it is believed, been tied up by the 
previous one. Wire service to the West at the beginning of 
the week was almost suspended, owing to the severe storm. 
Packing plants at Chicago have had to close down, owing to 
the famine there, due partly to one of the severest bliz- 
zards in 50 years, and the blast furnaces at South Chicago 
also had to close down. Phenomenally high tides in New 
York Harbor, the highest in 20 years, following storms of 
rain, sleet and snow, and ice in the rivers have hampered 
loading and unloading of ships. Many vessels have been de- 
tained awaiting coal. For the first time in many years the 
Hudson River was frozen over as far south as 230th Street, - 
and estrians crossed on the ice. Ice jams in the rivers 
here have delayed the arrival of coal supplies, although there 
are 360,000 tons at tidewater. The scarcity of coal has 
closed Brooklyn schools to 325,000 children. And to-day 
there was zero weather throughout the West, further ham- 
pering railroad traffic. On the Chicago Board: of Trade it 
was so cold that 100 tele hen operators stopped work and 
practically all outside trading was suspended. The brokers 
ye Be in gag eg caps and mittens with the temperature 
at 45 de On account of the fuel order, the New York 
Cotton Exch: change will be closed on Monday, Jan. 21. The 
coal order from Washington caused a break in cotton on the 
17th inst. of 1 to 2 cents per pound in a few minutes. Retail 
e is comparatively quiet, owing partly to recent bad 
weather and icult traveling. Business with cantonments 
continues ec however. The winter-wheat crop has a good 
snow covering as far south as Oklahoma, Arkansas and west- 
ern Tennessee. Collections are generally fair, but it is no- 
ticed that conservatism is being exercised in granting in- 
creased credits. But in these times of small stocks business 
is largel on something like a cash basis. 
RD hi higher; prime Western, 25.45@25.55c.; refined 
BB re to the Continent, 27¢.; South America, 27.25c.; 
Brazil, 28.25c. Futures advanced early in the week, owing 
to higher prices for hogs, due to light receipts following 
big storms. But on the rise poe have been selling. 
Poor wire service has interfered with business. In Liver- 
pool lard has been in good demand. To-day prices were 
irregular, with slight net fluctuations. There has been some 





advance for the week. Closing prices were as follows: 
DAILY CLOSING PRICES oF lL LARD | FUTURES Inc CHIC AGO 


of. 83 ‘ 
25.10 


24.32 
24.77 


24. 47 
24.90 


24.72 


January delivery. cts- 3. 38 
~~ 24.95 


May delivery.......-- 


24. 85 
25.05 
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PORK easier; mess $50@$50 50; clear $50@$56. Beef STEEL has been quiet, partly owing to heavy snows and 
oe geen steady; mess $31 @$32; extra India mess $52@$54. | an intense cold wave. Production is said to down to 
ut meats lower; — hams, 10 to 20 Ibs., 2434c.; pickled | 30 to 40% of the normal. Fuel shortage is the erying evil. 
bellies, 29e. In Liv 1 the general market is very firm, | The Garfield order may in the end have a beneficial effect. 
with moderate allocations and practically no offerings of | Certainly everybody hopes so. There are some large 
bacon. Export clearances are light, Argentine clearances | inquiries for shell steel for the British Government. Steel 


are fair and American holders reserved. Recent purchases 
of supplies are noted in America, but shipments are difficult. 
Import needs are apparent and further economy in consump- 
tion is being practiced. To-day January closed at $46 75; 
May $45 85. ces slightly higher for week. Butter, cream- 
ery, 534%4@54c. Cheese, State, 25@25%4c. Eggs, 70@7I1c. 
COFFEE steady; No. 7 Rio, 8c.; No. 4 Santos, 104@ 
10%4c.; fair to good Cucuta, 11144@12'%4c. Futures declined 
under liquidation and reports of lower cost and a prices 
in Brazil. There has been a little buying for Liverpool 
account, but the trade has sold and there has been more or 
less selling out for long account as talk of peace has died out. 
The crop movement is about 230,000 bags larger than up to 
this time last year, although 1,300,000 less than two years 
ago. Buying of coffee hi for the most part on peace or 
anti-peace talk. To-day prices closed 8 to 13 points higher. 
There is a net advance for the week. Prices were as follows: 


January _cts.7.92@7.97 | May ..__cts_8.45@8.47 | September cts8.84@8.85 
February ._-8.02@8.05| June .....-- 8.55@8.56 | October. __-_- 8.91@8.92 
March... __- 8.25@8.27 | July___....- 8.64@8.65 | November -.8.98@8.99 
pr ee 8.35@8.37 | August ..___ 8.74@8.75| December-__.9.05@9.06 








SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45¢c. The recent receipts of raw sugar have 
shown a marked increase and relief from the scarcity is now 
maki rogress. Altogether, 20,945 tons were received 
ree a, and 1,840 tons from Porto Rico last week at 
Atlantic ports. The purchases totaled about 60,000 tons, 
but these do not cover all the cargoes of sugar allotted to 
refiners during the week. Many centrals opened the cam- 
paign in Cuba and now over half of those expected to work 
this year are in operation. Lately there has been some raw 
sugar sold at the equivalent of 6.005c. duty paid at New 
York. Coal shortage and the scacrity of raw sugar militates 
seriously against refining business. The outlook for in- 

supplies of raw, however, is said to be brightening. 
Unless Cuban sugar planters receive a guarantee that all the 
sugar which they raised in 1917 is taken off their hands, 
many of them, it is said, will give up their cane and return 
to the cultivation of en truck. It is said here that the 
sugar trade will not much affected by the Government 
coal order. 

OILS.—Linseed steady; city, raw, American seed, $1 30 
@$1 31; Calcutta, $140. Lard, prime, $225. Cocoanut, 
Cochin, 21@22c.; Ceylon, 1744@18ce. Soya bean, 18%@ 
18ijc.; Palm, Lagos, 30@3lc. Spirits of turpentine, 
51@51%ec. Strained rosin, common to good, $7 20@$7 25. 
Cottonseed oil closed higher on the spot at 20@25c. Prime 
erude, Southeast, 17.50, nominal. Closing prices for re- 
fined for future delivery are as follows: 


January --20.30@20.40| March_-_..20.35@---.- 20.40@-.-... 
query -- 20-208 90E cucen 20.30@-.... 


Fe 

PETROLEUM firm: refined in barrels, $12 50@$13 50; 
bulk, $6 50@$7 50; cases, $16 50@$17 50. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 54%c. line 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c.; gasoline, gas machine, steel, 4lce.; 72 to 76 
degrees, 38c. Car congestion still hampers distribution. 
Severe winter weather has greatly restricted field work, 
especially in the Eastern region. Increased costs for drilling, 
&c., have also been a damper on new work. Late results in 
the Gulf Coast fields have shown only light producers. 


Ivania dark $3 75| North Lima..._.- $2 08| Illinois, above 30 
Cobalt, icsahtin tech datines 2 72| South Lima... 208\ degrees..._.... $2 12 
Mercer black..... 2 23 | Indiana _........ 1 93| Kansas and Okla- 
Orichton........- 1 $8 EA 5 St | a mcnenes 200 

shialie deideod: 2 Somerset, 32 deg.. 2 55| Caddo, La., light. 2 00 
ooster -----.- ~. 238| Ragland-......-- 20| Caddo, La., heavy. 1 00 
iis ntindsisctckines 4 —- alae casindhapae 2 8 Gane Fa aes +o 
Strawn ......---- os ealdton ........ 

De Soto.....--.-.- 1 90| Plymouth.......-. 2 03 | Henrietta........ 2 00 








Plymouth. ; 

TOBACCO has continued quiet, but firm. The offerings 
are small. Much inconvenience is caused by the freight 
co tion at the terminals. The supply of Sumatra is down 
to the vanishing point. Efforts are being made by importers 
who have avon | 25,000 bales of 1917 crop stored in Holland 
to bring it to Sow York. But they are apparently meres | 
very slow progress. Havana tobacco is being importe 
readily enough under the system of permanent licenses. 
But the supply in Havana is said to be pretty small, owing 
to the active American buying of the 1917 crop. There is 
a brisk demand reported for Havana here. 

COPPER continues quiet, awaiting further developments 
as to the official price. It is not expected that any change 
will be made. The 23)4-cent price seems to be agreeable 
to the producers. But the industry is rather uncertain as to 
what effect the Garfield closing order will have on general 
trade. Lead higher on the spot at 63%@7)ec. The im- 
mediate supply is none too plentiful; it is hard to get lead 
to the market. Tin remains quiet. Lately a lot of five tons 
was sold for immediate delivery at 84 cents. Total stocks, 
660 tons; afloat, 5,300 tons. Spelter higher but quiet on 
the spot at 8@8%4c. Supplies are ample. The statistical 
position is ded as none too strong. 

PIG IRON has been in demand, but few sales of im- 

rtance have been made. Contracts are much behind 

nd. Business is confined for the most part to the last 
half of 1918. It remains to be seen how the coal order will 
affect business in the near future. 


are said to have sold at $55 for Bessemer and $57 for 
open hearth, though it is also said that in some cases_mills 
have got as high as $65 for Bessemer and $68 to $70 for 
open hearth. 





COTTON. 


Friday Night, Jan. 18 1918. 

THE MOVEMENT OF THE CROP: as indicated by our 
tel from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
130,483 bales, against 153,526 bales last week and 139,274 
bales the previous week, making, the total receipts since 
Aug. 1 1917 3,850,353 bales, against 5,013,722 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,163,369 bales. 





























Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ______ 3,109} 3,636) 9,333) 2,769) 3,343) 2,112) 24,302 
Texas City.____ eae cS eee sonia ..--| 8,846) 8,846 
Port Arthur ___ Coss a eae na Os pada nba ications RS 
Aransas Pass, &c da i staid eel mS ----| 1,294) 1,294 
New Orleans__.__| 5,676) 7,458) 6,481) 7,016] 7,022) 1,846] 35,499 
Mobile 55 ddim 68 25 746 242 10 s 47 ks 
‘ensacola __.___ cue ‘nila ch jin alias shies ----|415,042 :042 
Jacksonville ____ Nae Aah see Pav alae 800] 800 
Savannah ______ 3,576} 3,858) 3,473) 3,565) 3,994) 2,683) 21,149 
Brunswick _____ peeee naldied ae? is ----| 1,500 ,500 
Charleston _____ 722) 1,066} 1,740) 1,790 423] 2,611} 8,352 
a aaa 42 ll 79 49 2 25 208 
Norfollk _-_.-._- 1,570} 2,627) 1,538) 2,187 614 373} 8,909 
N’port News, &c RBS weodl sinha dail Silat 143 143 
New York_____- 178 nana 210 ‘Sucenan Ses Se 
Boston .__._ .- 117 110 552 337 140} 1,060} 2,316 
Baltimore ___.__ sail ican aie pe ead 597 597 — 
Philadelphia ____ nig ates eRe? nicaeds Se Ss coohia pedis: sie sila 
Totals this week_' 15,058) 18,791' 24,152) 17,955' 15,548' 38,979'130,483 











a Received in December, not before reported. 
The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 











1917-18. 1 1916-17. Stock. 
Receipts to 
Jan. 18 This ,SinceAug, This Since Aug 
Week. | 11917. | Week. | 1 1916. 1918 1917. 
Galveston ____.. 24,302/1,194,258, 73,652/1,948,886| 267,841) 339,095 
Texas City__..-_- 8,846 4. 1,241| 225,882 28, 30,972 























5,013,722! 1,365,718 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


130,483/3 ,850,353'123 ,929 1,471,000 









































Receipts at— | 1918. 1917. 1916. 1915. 1914 1913. 
Galveston ...| 24,302| 73,652) 42,624! 160,472) 108,417 52.375 
TexasCity,&c. 10,140 ¥ 20,528 43,708 531 26,801 
New Orleans_| 35,499} 17.971| 32,673) 70,185) 56,402 29.528 
Mobile_____- 1,1 1,339 2,291 6,3. 3,971 ,031 
Savannah ___| 21,149 8,625} 16,705| 75,032) 26,160) 19 
Brunswick - - j 1,000 5,000 12,000 4,500 | # 
Charleston ,&c 8,352 1,938 3,360| 13,160 2,176 1,567 
Wilmington. 208 761 4,063 £268 ere 1,727 
Norfolk _.___ 8,909 5,055| 10,726) 25,313) 10,962 6, 
N’ N.,&c 248 7,482 i 4, 10, i 
All others -__.- 19,143 8,302 10,337 7,395 2,7 * 
Total this wk.| 130,483) 123,929) 155,789] 425,164) 248,614| 159,990 
Since Aug. 1.13,850,353!5,013,722!4,532,162'5,864,807'7 ,927 05617 ,783,034 
The exports for the week ending this evening reach a total 
of 77,814 bales, of which 68,871 were to t Britain, 


8,023 to France and 920 to other destinations. Exports for 
the week and since Aug. 1 1917 are as follows: 












































| Week ending Jan. 18 1918. From Aug. 1 1917 to Jan. 18 1918. 
| Exported to— Exported to— 
Exports | 
Srom— Great Great 
Britain .|France .| Other. | Total. | Britain. | France | Other . Total 
Galveston._| 7,774, 6,200; -..-.| 13,974) 402,012 130,742) 572,209 
Port Arthur)  ..- paths By ake puiieal §,492 5,492 
Laredo, &¢_ deal owas ee Ss ae ee 2,247 
NewOrleans| -..-- sini 100) 100} 248,290) 358,386 
Mobile _...| 2,729) --.- cou Jae 48/895) 49,895 
Pensacola__\a15,042) -.-- ----|415,042) 21,541). 21,541 
Savannah. es a nape embits ----| 132,859) 325,647 
Brunswick _| 9,451 nae ----| 9,451) 97,749 97,749 
Wilmington PRE: weed wit thi avi 7,174 44,842 
Norfolk_. —- SS dagpaed eos woes cone 45,831 66,831 
New York. naan sania ‘atin ----| *262,46. 500,166 
Boston _.__|413,616) 41,823)  4@520) 15,95: 81,103 2,507; 103,189 
Baltimore_.| 7,702) ---.- 300; 8,80: 72,97 16, 
Philadel’a_.\a11,662) --.- ---/411,662| 20,082 20, 
Portl’d, Me); a895) -.-- in ive 89 895 
Detroit __- eaiolan enum oe warabe 1,623 1,623 
PacificPorts) ---- sone siesta PES ep: ENP ary 197,237| 197,237 
Total_.._| 68,871) 8,023 920| 77,814|1,448,981| 341,294) 654,818/2,445,093 
Tot. '16-"17| 64,133 14,656) 40 ,093)118,882)1,788,149| 480,853/1,233,953/3,502,955 
Tot. '15-16 50,646 5,723! 29,4791 85,848'1,176,410) 410,18811,055,707/2 642,305 














a Exported in December but not before reported. 
* Corrected on basis of final December returns. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
, at the ports named. We add similar figures for 









































New York. 
On Shipboard. Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

Jan..18 at— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
eston ....| 11.897, ----| ----| 19,615] 10,500] 42,012] 225,829 
ay ties. 10.686| 35,831; ----| 4,293] 6,048! 56,858] 340,064 
Savannah __-- ES ade awe ----| 8,000) 3,000} 235,912 
Mal jcect aa? Wage) geen 800| 800] 65.049 
ae...) 4071) connl  waocl oneel (cage 5,283 
Rorfoll ------| 3-600] 5.000] 22-| 81000] >"! 13,0001 1985179 
ther ports...| 8.000, 4,000, =---| “2...| 2222] 12,000] 143/604 

| 

Total 1918.-| 37.654) 44.831| ----| 28,908] 20,698 132,091/1,233,627 
otal 1917_.-| 49.665) 36,532| -__-| 50,235) 16,582 153,014/1.317.986 
Total 1916._! 99.383 14,071 100) 54:205) 21:174 138;933 1,578,462 
Speculation in cotton for future oe has been gen- 
erally quiet, though on Thursday an un y large business 


for these times was done. Prices that day fel 75 to 202 
points, owing to the Fuel Administration order which will 
close most of the mills east of the Mississlppi for five 
days beginning Jan. 18 and for-ten Mondays thereafter. 
It was supposed that this would cut down the consumption 
anywhere from 250,000 to 300,000 bales, though, on the 
other hand, some think this largely overestimates the possi- 


ble curtailment. Many of the , too, are run by water 
power. And it is supposed that hours on Saturday may be 
increased 


and that on other days than Mondays lo 
hours may also be adopted at least for the time being. This 
would also of course tend to lessen the effects of the coal 
order from Washington. And at one time early in the week 
prices were higher. Spot markets were strong. — 
and American trade interests were persistent buyers. The 
drought in Texas continued. It has lasted for a year and half 
with little mitigation. And the boll weevil in that State 
causes some uneasiness. The fear is that the pest may 
spread northward and eastward as the boll weevil did after 
it reached Texas 26 years ago, by way of Mexico. As re- 

ds the eastern section of the belt there is the trouble about 
ertilizers and labor. Both, it is feared, will greatly impede 
the raising of cotton this year. The draft alone will a 
serious factor. The attractions of the munitions works with 
their high wages will be another. Also the high cost of living, 
it is ed, tends towards diversification of the crops. The 
South had a sharp lesson in the difficulties of railroad 
transportation and the high cost of food. Meanwhile many 


Southern holders, finding themselves in a strong financial 
position, have shown a disposition to hold for higher 


prices. Cotton goods have been strong with a good de- 
mand. And on the 15th inst. the Census Bureau fur- 
nished some bullish statistics. It is true that the 
American consumption in December was smaller than in 
November and for the same month in 1916 and 1915. But, 
on the other hand, the total consumption for five months 
ending Dec. 31 was even larger than the unprecedented 
figures of last season. The New York stock is smaller than 
it was a year ago. Strict middling here is said to have sold 
at 3414c. Also, there has been a certain amount of peace 
talk by reason of political developments in Europe, rather 
than anything on the field of battle. The labor agitation 
in Russia and Germany is supposed to have some bearing on 
this question. Finally, as a rule there has been very little 
Southern hedge selling. On the other hand, trading has 
been generally light. Exports continue small. The coal 
situation, even before Dr. Garfield’s order, caused a number 
of New England mills to close down for the time being. 
Mills at the South have also been troubled more or less in the 
same way. Even on the 15th inst. there was selling here 
on talk to the effect that Monday of each week for a period 
of eight or ten weeks might be declared a legal holiday in 
order to conserve the supply of coal. And peace is not re- 
garded by everybody as a bullish factor. It is argued that 
it would mean the cancellation of vast orders by the Gov- 
ernment and a gradual return to normal conditions of trade 
and prices. These, it is contended, would certainly not war- 
rant anything like 30 to 32 cents per pound for raw cotton. 
Latterly, moreover, the Eastern belt has had beneficial rains. 
A period of rather prolonged dry weather in Georgia has been 
broken. Some maintain that present high prices for cotton 
will cause an increase in the acreage, whatever may be said 
to the contrary. Of late the West and Wall Street have sold 
more freely. So have local operators. Liverpool has at 
times sold July and October, even if it bought March and 
May. Some spot houses are latterly said to have been sell- 
_- Prominent bulls in the opinion of not a few have been 
ucing their lines. Also of late there have been isolated 
reports of an easier spot basis in the Southwest and coinci- 
dent with this there has been more Southern selling here. 
The high price, too, makes the speculative element hesitate. 
It is afraid of some unexpected development which might 
cause a decline. To-day prices declined early and rallied 
later. There was very heavy long liquidation, attributed to 
minent interests. But on the decline the West covered 
eavily; so did Wall Street. And trade buying also set in. 
A Boston dispatch said that Massachusetts, Rhode Island 
and Connecticut may modify their labor laws in the direc- 
tion of am? hours temporarily to make up for ten Monday 
closings. iddling _— closed at 31.75c., a decline of 
85 points for the week. 
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[Vox. 106. 
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The official quotation for mi u cotton in the 
New York market each Pt nengoy the sgme has been: 


Jan. 12 to Jan. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.._......... 32.65 32.60 32.60 32.55 31.80 31.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1918-c.-.--31.75|1910-c...-- 13.85|1902_¢..... 8.31 /1894-c_-... 8. 








| ea -85|1909.-...-- 9.80/1901...-... 5s 1893...-.-- 9. 
1918...-.-- 12.50} 1908--.---- nr 3 1900...-... -75/1892._.-.-. 7-56 
1915...-..+ 8.50|1907-.---.-- 10.80/1899_...... 6.12}1891_-..-.- 9.44 
1 | Ra 12.90} 1906.---.-- 12.25|1898....... 5.88 /1890._..--- 10.62 
| ot ee 12.90/1905.------ 7.25|1897.-...-. 7-19|1889_--.--- 9. 
ADB iain nie 9.50/}1904.._..-- 14.10/1896....... 8.19) 1888__.---- 10 
JOR. w. ewe 14.90/1903...-.-- 8.95|1895....... §.75| 1887--.-.-- 44 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 




















on same days. 
Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. Contract, Total. 
Saturday-..|Quiet, 5 pts. adv__.|Steady___-_--- BBE BS pa ae 
Monday -.-- , 5 pts. dec___| Barely steady _-_ iuiee 100 100 
Tuesday __. fet, unchanged. ~.|Steady_....-..- ails sii eee 
bs ml _. § te. dec. -- Barely steady-- RCNA Se decatibcas 
ursday _. ‘ ° .~|Barel steady -_. aoow a ene onlin 
aah uiet, 5 pts. dec.__ Steady Sai ghidtheban i mine ae Diaiceth als 
TU 5. lhccdesinedénbcsnnolangenckewnbin pelea 100 100 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and me is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday pen 
But to make the total the complete figures for to-nig 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 

















18— 1918 1917. 1916. 1915. 

Stock at Liverpool ___-.--- bales. 441.000 837,000 767,000 915,000 
BO TOOGO Cn cccuncoos 22,000 29,000 60,000 31,000 
Stock at Manchester__........ - 68,000 97 ,000 84,000 91,000 
Total Great Britain......__.. 531,000 ,000 911,000 1,037,000 
Stock at Hamburg........-..6-0 <2... *1,000 *1,000 *6,000 
SOG OP DOGINOE Bini ccctninn: iahreas *1,000 *1,000 *90,000 
Stock at Havre.........-<....6 139,000 272,000 290,000 218,000 
Stock at Marseilles _.__....... - 4,000 4,000 4.000 2,000 
Stock at Barcelona __._.......- 47 ,000 ,000 78,000 34,000 
Stock at Genoa .__............ ,000 210,000 167,000 130,000 
Oe OS RI is taciimwcndns “abeeen 1,000 *1,000 *4,000 
Total Continental stocks -_----- 217,000 575,000 542.000 484,000 
Total European stocks__...-- 748,000 1,538,000 1,453,000 1.531 000 

India cotton afloat for Europe... 43,000 8,000 ae 000 132, 
Amer. cotton afloat for Europe... 242000 472,568 2,982 871,367 
E , Brazil,&c.,afloat for Eu’pe 139,000 90,000 39,000 59,000 
Stock in Alexandria__.......-_- 328,090 186,000 232,000 *295,000 
Stock in Bombay, India_._.___- *510,000 550,000 714.000 452,000 
Stock in U. 8. porte__.........- 1,365.718 1,471,000 1,767,395 1,918,725 
Stock in U.S interior towns. _-_-.- 1,297,609 1,273,617 1,452,104 1,313,646 
U.8. is cventebuctniconetes 15,160 | eee ee 53,344 
Total visible supply___..-_.-- 4,688,487 5,665,384 6,141,481 6,615,782 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv SOG oi no bales. 274,000 682,000 503,000 650,000 
Manchester stock__.....-.-.--.- 24, 74,000 66,000 68,000 
Continental stock __._......-.-. *184,000 *482,000 *454,000° *424,000 
American afloat for Europe_-_-_-_- 242,000 472,568 432,982 871,367 
U.S. pore CO” SRR SR BEE 1,365.718 1,471,000 1,767,395 1,918,425 
U. S. interior stocks..........- 1,297,609 1,273,617 1,452,104 1,313,646 
U.S. exports to-day...-..-_--.. 15,160 Cae sewanke 53,344 
Total Americas. ...6.---n0s- 3,402,487 4,461,384 4,675,481 5,298,782 
East Indian, Brazil, &c.— 
LAVEEROOL SIOOK. «. . 62 ee cece cence 167,000 155,000 264,000 265,000 
DGG SOI, 5 ecb adenbaeae ,000 29.000 60,000 31,000 
Manchester stock_.........-.-- ,000 23 ,000 18,000 23,000 
Continental stock___..........- *33,000 *93,000 *88,000 ,000 
India afloat for Europe__.-.._-- 43,000 78,000 51,000 132,000 
Egypt Brazil, &c., afloat....._. 139,000 90,000 39 000 59,000 
Stock in Alexandria, Egypt__-__ 328,000 186,000 232,000 *295,000 
Stock in Bombay, India-_..._-- *510,000 550,000 714,000 452,000 
Total East India, &c__....__- 1,286,000 1,204,000 1,466,000 1,317,000 
Total American. ............ 3,402,487 4,461,384 4,675,481 5,298,782 
Total visible supply__.-....-- 4.688.487 5,665,384 6,141,481 6,615,782 
Middling Uptend. v Brae 23.25d. '10.9 8.09d. .10d. 
Middlin: pland, New York._.. 31.75c. 17.35¢ 12.30c. 8.70c. 
Egypt, Good Brown, Liverpool_. 31.95d. 21.70d. 11.75d. 7.10d. 
Peruvian, Rough Good, Liverpool ....d. 18.00d. 11.75d. 8.75d. 
Broach, Fine, year sles inseeaek io tne -05d 10.45d. 7.75d. 4.85d. 
Tinnevelly, Good, Liverpool_... 22.30d 10.57d. 787d. 4.78d. 


* Estimated. 


Continental imports for past week have been 21,000 bales. 

The above figures for 1918 show an increase over last week 
of 47,905 bales, a loss of 976,897 bales from 1917, a decrease 
of 1,452,994 bales from 1916 and a decline of 1,927,295 
bales from 1915. 

UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending 
Jan. 18. Saturday,| Monday.| Tuesday.| Wed’day.;Thursd’y., Friday. 
Galveston _-...- 31.65 31.65 31.25 31.50 131.00 31.00 
New Orleans. --|~_-~-- 32.00 31.75 31.50 31.25 31.00 
Mobile __.....-. 31.50 31.75 31.75 31.38 31.00 31.00 
EPONER 31% 31% 3134 3144 31% 31% 
Charleston. ~~ 31 31 31 31 31 31 
idea 30% 30% 20%, 30% oh EES 
le ats. alg alg alg Stig 0% 
timore ..... 
Philadelphia --../32. 32. 32. 32. 32.05 32. 
nee ee ee ee 
emphis ...... 7 ‘ d d F 
I sw siceniinh tain athe 31.10 31:00 30.80 30.30 30.40 
Houston. -_....-. 31.75 1.90 31.75 31.50 31.00 31.00 
Little Rock....'31.25 31.25 31.25 31.25 31.00 31.00 

















' 











Jan. 19 1918.] 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: , 





Monday ,| Tuesday ,| W ed’ day, 


, P Thursd'y, 
Jan. 14.| Jan. 15. | Jan. 16. 


Saturday, 
Jan. 12. Jan.17. 


Friday, 
Jan. 18. 





31.35-.66/31.60-.04/31.62-. 
Closing - . . _|31.60-.61|31.77-.79|31.68-. 
‘ebruary— 


31.33-.75|30—-31 .00/ 30 .50-.90|30—32 .04 
31.37-.40/30.63-.65|— — —|— — — 


— — —{— — —130.79 —|— — —/30.70 — 
Closing _.../31.23 —/31.41 —/31.29 —j31.08 —|30.39 —|30.58 —|— — — 


Range... -.. 30.90-.31|31.05-.66/31.20-.62|30.90-.37|29-—-30:60) 30 .02-.49|29--31 .66 
- Closing - - . -/31.18-.20/31.36-.37|31.23-.27|31 .02-.03|30.29-133|30.48-.49|,— — — 


Range..._. puthepetion wepdinpetions peatuctians wardicemtinge yendaondiiems ) iL ato) PLA on!) 
Closing _.../30.88 —/31.03 —/30.95 —(/30.70 —{30.00 —(/30.17 —|— — — 


May— 
Range-.__. 30.45-.96|30.74-.32/30.81-,23]30.53-.96/29.35-128/29 .72-.20/29 .35-132 
Closing _ _ . _|30.83-.84/30.98-.01/30.90-.92/30.65-.67|29 .95-198/30.12-.14|— — — 
June— 
Range__.__ — —— eC 


Closing ---.|30.61 —/30.76 —/|30.58 —/30.43 —/29.79 —/29.96 —|— — — 


Range__._- 30.18-.67|30.45-.01/30.51-.91/30.20-.60)29 55-195) 29 .46-.85/29 .55-101 
Closing - - . _|30.54-.55|30.69-.70|30.55-.59] 30.30-.31|29 .66-170}29.75-.80|—- — — 


Range-_.__ 29.98 —|30.37 —i— — —|— — —|29.45-150|— — —|29.45-.37 
Closing_.._/30.29 —/30.44 —j30.30 —/30.08 —/29.44 —i29.53 —|— — — 























October— 
Range-.._- 28.98-.50/29.28-.73 29.20-.62]28.82-.32 28 .15-151/28 .02-.40)28 .15-j73 
tGuuee 29 .35-.40129 .45-.46/29.30-.31/28.90-.92/28.18-120/28 .37-.40|— — — 
Range._._. 29.19 —/29.32-.35/29.61 —(28.77-.92/28.18-126|—- — —/28.18-/35 
Closing....'29.22 —'!29.34-.35129.15 —'28.77-.79'28.01 —'28.17 —'— — — 








i3le. 7 29e. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 



























































corresponding period of the previous year—is set out in 
detail below. 
Movement to Jan. 18 1918. Movement to Jan. 19 1917. 
Towns. Recetpts. Ship- ; Stocks. Receipts. Ship- , Stocks 
ments.| Jan. Jan. 
Week. | Season. |... .--- 18. | Week. | Season. 19. 
: 2,532 9 9, 
1,157| 13.69 418] 31,669 
2,10 38| 7,019 
1,023, 19,478] 1, 20, 
895, 55,572] 2, 5,713| 41.224 
2 57 40, 
2,180 2,244 
4 35,79 1 33,094 
9 53 2,891 4,208| 79,297 
2 168,89 ,868 7,296/141 ,285 
1 10,000} 1,17 20,139 
3 25,444) 1,80 20,393 
15.594, 39 8,636 
2,940 50,094, 461 23,332 
i ET iesmicnt 2,254 
1 53, 200) 23,000 
4 30 600 27,500 
1 11 191 8.241 
9, 42/ 13,341 
eas ae 267 5,396 
a pm 7,651 
20,291| 18 51,254 31,000 
401, 4 7,409 
28 161 
5,030, 32,036, 4,22 24,087 
5 11 5,773 
2,183) 11 83 6,283 
2,351, 4 31 3,471 
¢ 1,422) 6, 685) 2,631 
: 3 16.915} 2,802 42/271 
; 123| 6,628 ..-...| 16,027] ...... ‘496 
x ps 910 ee 23,539/336, 477 
Ate k pS 5 262 
Tex., Abilene 100, 23:494, 300, 1,300) 7 | 2,500 
Brenham ____ 50| 18,81 150) 4 | 2,305 
Clarksville 856 44,845, 867, 9,191 28 105) 3,595 
Dallas... _- 2,985) 103.405 1,274| 19,664, 1,157 1,047, 10,318 
Honey Grove.| 1,176 49,246 1,071| 7,86 68 ‘9: 134 1.706 
oe | 40,895)1,515,959) 41,999214,499| 39,731/2, 069.791) 53,942.213.181 
gama 3,850, 71,625, 3,730, 11,632) 1,407| 110,874, 1,375 4.091 
San Antonio. 532| 25,760, 37, 1,99 825) 11,168) 19 2,676 








Total, 41 towns 143, 105 5,337 ,650 143, 4231297609 147,468 6,322,069 176, 3641273617 





* Last year’s figures are for Greenville. 


. The above totals show that the interior stocks have de- 
creased during the week 318 bales, but are to-night 23,992 
bales less than at the same time last year. The receipts at 
all towns have been 4,363 bales less than the same week 


last year.4§ 4 4G TEEPE) ELE Wc REE B 


FFOVERLAND MOVEMENT FOR THE WEEK “AND 
SINCE AUG. 1.—We give below a statement showing ‘the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















——1917-18- ——1916-17—— 
Jan. 18. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via 8t. Louis_._.._...........--.20,291 632,890 50,407 a704,584 
Tih DOOM, Qi s+ cicinesnwe 1.241 293,152 6,552 186,992 
Wik Mat SOE... La uwieww dees 5,220 115 5,150 
Via Louisville _....._-- SAE OE 3,911 49,233 5,047 79,273 
Vie Comemnetl wc. on concen seen 3,089 30,157 1,675 62,613 
Via Virginia points._._....----- 1,518 153,588 4,124 0,204 
Via other routes, &c_._....-.---- 20,341 368,924 20,168 517,500 
Total gross overland.......-.- 50,391 1,533,164 88,088 1,636,316 
Deduct shipments— 
Overland to N. Y., Boston, &c... 3,301 241,664 6.715 118,613 
Between interior towns._.....-- 1,598 54,113 6,342 73,694 
Inljand, &c., from South......-.-. 24'629 423,920 12,346 200,899 
Total to be deducted_-.-.....-- 29,528 719,697 25,403 393,206 
Leaving total net overland *_.-..-.-. 20,863 813,467 62,685 1,243,110 
* Including movement by rail to Oahada. aj}Revised . ” . = 





MiThe foregoing shows the week’s net overland movement 


has been 20,863 bales, against 62,685 bales for the week last 
ear, and that for the season to date the te net over- 
nd exhibits a decrease from a year ago of ,643 bales. 


Nor. spinners’ takings to Jan. 18. 61,130 1.372,619 

















ih1-1 1916-17: 
In Sight and Spinners’ 
Receipts ag) Wigs 13, 
eres rere pep fie ota Bass rae 
Southern to Jan. 18* 2 ‘63 2 8 
Total marketed_........._.. ~232 4 
Interior stocks in excess......... ots 533-630 rit $5 5305 307 832 
Came into da week, .289.006.  wccnces5 937 TIB s cctagis 
ta natin ee 197.718 





90,888 1,782,498 
* These figures are consumption; takings not 


Movement into sight in gee years: 


Decrease during - 
available. — 





Veek— pie} pe Aug. 1— Bales 
191 Jan: 33 PENS ESM: 237.561 Ht ey a em tess EM $: 12.380 
6 Dice dowd OR. 2o<- a once » 
1914—-Jan. 23............. 338,.05511913-14—Jan. 23...-...-- 11,134,11 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, Monday, T ,| Wed’ day, sd’ 
Jan. 12. | Jan. 14. | Jan. 15. | Wen 16. Jan. 17. 
January _-__-..- 30.61 —/\30.79 —/|30.54-.56 30.35-.38/29.48-.50 
March _....... 30.21-.25|30.36-.40)|30.15-.19 29.97-.00/29. 
pT ee: 29.93-.95/30.06-.09 -87 29.69-.71|29.02-. 
PD cick sin oun 29.71-.73|29.80-.82|29.53-.57 29.43-.44/28.76-. 
October __._... 28.42 —|28.55 —)28.30-.31 27.99 —|27.26-. 
aw saolan 28.23 —(28.33 —-|28.12-.15 27.84 —(/27.10 — 
Spot ........ Stead uiet Stead Stead Quiet 
Options ___.- Steady otuety Steady Vi y! Steady 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that the 
temperature has continued low with 8 below zero registered 
at Memphis and close to the zero mark in parts of Texas. 
Snow and ice have interfered with the movement of cotton in 
some sections. 

Galveston, Ter.—Although rains have occurred in nearly all 
sections, moisture is still needed, especially in those localities 
where the drought has been severe. Truck and other tender 
vegetation have suffered severely from continued low tem- 
peratures. It has rained on three days during the week, to 
the extent of twenty-five hundredths of an inch. The ther- 
mometer has averaged 42, the highest being 66 and the 
lowest 18. 


Abilene, Tex.—There has been rain on two days during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 30, ranging from 6 to 54. 

Dallas, Tex.—We have had rain on t days d the 
week, the rainfall being seventy-four hundredths of an inch. 
The thermometer has ranged from 2 to 56, a 

Brownsville, Tex.—Dry all the week. Average thermom- 
eter 50, highest 74, lowest 26. 

Fort Wort Tex.—We have had rain on two days of the 
week, the rainfall being seventy hundredths of an inch. 
The thermometer has averaged 29, the highest being 54 and 
the lowest 4. : 

Palestine, Tex.—There has been rain on two days d 
the week, the precipitation being seventy-two hun ths 
- + The thermometer has averaged 51, ranging from 

to 

San Antonio, Texr.—We have had rain on one da * the 
week, the rainfall being two hundredths of an — The 
thermometer has ranged from 12 to 62, dang oy 

Taylor, Tez. There has been rain here one y of the 
week, the rainfall being eighteen hundredths of an inch. 
Minimum thermometer 6. 

New Orleans, La.—We have had rain on two days of the 
week, the rainfall being two inches and eleven hundredths 
The thermometer has averaged 43. 

Shreveport, La.—There has been rain on three days during 
the week, the eg! pen being one inch and twenty-eight 


hundredths. he thermometer has ranged from 2 to 53, 
Vicksburg, Miss.—We have had rain on one da —s 
of an 


the week, the rainfall being twent — hundredt i 
inch. The thermometer has ranged from 4 to 64, averaging 

M obile, Ala.—There has been rain on two days of the week, 
the rainfall being one inch and fifteen hundredths. Average 
thermometer 42, highest 66 and lowest 17. 

Selma, Ala. —There has been snow on one day and rain 
on two days during the week, the precipitation being eighty- 
five hundredths of an inch. "The thermometer has averaged 
27, ranging from 8 to 46. 

Savannah, Ga.—There has been rain on four days of the 
week, the rainfall being fourteen hundredths of an inch. 
Average thermometer 44, highest 64 and lowest 18. 

Charleston, 8. C. —There has been rain on two days during 
the week, the precipitation . thirt wh Lundredths of an 
inch. (The thermometer has averaged 40, ranging from 
18 to 61. 

Charlotte, N. C.—We have had rain the past week to the 
extent of one inch and forty-nine hun ths. The ther- 
mometer has ranged from 6 to 45, averaging 25. 

Memphis, Tenn.—Snow and ice "have interfered with the 
movement of cotton. There has been rain ond snow on 


three days of the week, with the precipitation two inches 
and seventy-four hundredths. Average thermometer 17, 
highest 36 and lowest 8 below zero. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























wattes be mew 1917. 1916. 
ee n 
men Week. f Season. Week. Season. 
Visible supply Jan. 11...-.--- 4,040,562; .....-... ee eae 
Vidtie supply Aus. 1-.....2..| -----. 2.814.776)... _-- $198,251 
in to Jan. 18..-| 232,028) 7,665,487| 237,718) 9,127,715 
pomibey roceipte to Jan. 17._.-. 0,000' 570,000' 74,000| 986,000 
‘ts to Jan. 17.-| _ 561,000 47,000 6,000, 142,000 
Alexandria to Jan. 16.-| 5655,000| 667,000 9,000, 534,000 
Other supplu to Jan. 16 *__...- 62,000 68,000 4,000 68,000 
Tete epply.. . cee 5,000,610 11,832,263 6,047 ,531/14,055,966 
Visible supply Jan. 18_..-.--.- 4,688 ,487| 4,688,487|5,665,384| 5,665,384 
takings to Jan. 18-a..._| 312,123) 7,143,776) 382,147) 8,390,582 
Yf which American __....... ,123| 5,782,776, 311,147| 6,754,582 
t which -~-------+----!| 82,000) 1,361,000! 71,000 1,636,000 








Smbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 4! 
Southern mills, 2,059,000 bales in 1917-18 and 1,951,000 bales in 1916-1 
not ailable—and taken b 


Zz av 'y 
Northern and f eign pptanere—- 5,004 776 bales in 1917-18 and 6,439,582 
bales in 1916-17, which 3,723,776 bales and 4,803,582 bales American. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Jan. 9 its report on the amount 
of cotton ginned up to Jan. 1 the t season, and we 
give it below, comparison bei iene with the returns for 





the like period of the two p ing years: 

—Sgigtine Roun Hale Big 
oes 2s SS 483 ,016 540,661 1,007 ,130 
MEME. diac acc tens Sold cca oad a> 13,748 5,776 1,445 
OO LTE OEE GL age 858, ,060 569 752,180 
i BSE SOREL 37 ,26. 28,237 20,383 
WN 5 cave sodas avon dhunas 46,3 50,254 54,687 
oreo - sale ttl ew Gace snsahs Maicerebdtin ek tice ce 1,768,2 1,810,934 1,906,771 
dicndnvenneeebboesteanaod 605,93 435,437 332 428 
5 ane at WiinieaGkic awhile wh & spills a ddhawre 809,712 775,452 888,813 
ee wweoed 44,739 55,727 43 $5 

Dee RPOMMA. oo oe ok fk 543 ,523 642,816 695,97 
ea iecsisduine ins i edi oi aces Sivoo cs 884,829 798,76 561,950 
EE CAO 6 oo cw madannaene nee 1 146,226 922,152 1,133,596 
OOS OR en Pa TAL LN ERO 200, 357 ,029 281,879 
Cocos ehuscweunke cass ewde 2,987,947 3,523,905 2,935,697 
a a 16,273 26,192 15,079 
im Geer Gtatet. eee 3,788 5,589 4,297 
ROE SRR ivan ncn sine nnne 10,450,401 11,039,491 10,636,778 


The number uded this year is 184,510, contrasted with 

188,052 bales in 1917 and 105.785 bales in 1916. 

number of land bales included is 86,813 compared with 113,343 
bales in 1917 and 88,933 bales in 1916. The distribution of Sea Island 
cotton for 1918 by States is: Florida, 86,109 bales; Georgia, 44,748 bales, 
and South Carolina, 5,946 bales. 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for October and for the 
ten months ended Oct. 31 1917, and, for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 














—— Month ending Oct. 31. |10 Months ending Oct. 31. 
0, 
Cotton Exported. 1917. | 1916. 1917. 1916. 
Fess seede.... Yalue| $8:203:797| $6.203.008| $60;614,305| $66,725,506 
gi eer ew mmm ewe v ’ , , ’ ’ , 
Wearing apparel— 
Knit goods.........-- value}; 1,384,987; 1,742,352) 11,330,391); 19,413,939 
DON is ncdnwdwdes x value 816,645: 1,071,714 9,865,647| 12,390,445 
Waste cotton........-_- value} 1,090,410 528,871 7,391,141 3,838,897 
ME Cinench ccaw enhance value 843,178} 435,578 4,804,220 4,829,752 
PE oki vdtin neice value} 1,641,456 2,267,893) 15,997,042) 20,200,855 














Total manufactures of _value'$13,9°0,473 $12,249,476 $119,002,746 $107 ,399,484 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 











1917. 1916. 1915. 
Gross overland for December___._____-_ 401,246 758,104 289,120 
Gross overland for 5 months___________ 1,380,296) 1,445,268 835,901 
Net overland for December____________ 230,371 275,193 216,288 
Net overland for 5 morths___..________ 726,186) 1,104,601 485 
Port receipts in December___...._____- 673,521 795,502 85,466 
Port receipts for 5 months__._.________ 3,499,880) 4,637,966) 4,036,341 
Exports in December._._........____- 470,022 674,233 27 ,825 
Exports in 5 months._........__..___- 2,207 469] 3,139, 2,323,986 
Port stocks on asia git, REST RGSS aan 1,307,614! 1,518,786] 1,741,557 
Northern spinners’ takings to Jan. 1____| 1,190,190| 1,582,953) 1,386,832 
Southern consumption to Jan. 1________ 843, 1,722, 1,478, 


cluded in net overland)_____________- 57 ,645 67 ,622 69.655 











Burnt, North and South,in 5 months___| _____| _____- 2,5: 
Came in sight during December________ 1,405,312) 1,512,695) 1,720,876 
Amount of crop in sight Dec. 31________ 7,017 ,066| 8,506,567) 7,226,948 
Came in sight balance of season__.._.__.| __.._. 4,469,002) 5,726,502 
RP RREDREE SRI EO). SC a aaa Saad Gear saan Reis 13.075 ee 12,9! 


53.450 

Average nat weight of bales -.777777~~~ fol 88! 480.33 
MANCHESTER MARKET.—Our cable from Man- 
chester this evening states that the market is unchanged 
and featureless. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1917-18. 1916-17. 

cs 

8 Ibs. Shirt- |Cot'n! 8 Ibs. Shirt- | Cot'n 

328 ings, common | Mid.| 32s Cop 4 yg Mia. 

Ses Twist. to finest. Up's.) Twist. to finest. Up's. 
Nov] d. a. |e a S ge as d. |s. a. s.4.| a 
30 (36% @ 38%/173 @23 0 98.00)18 @ 19K%\9 6 @1110%/12 21 
se 37 39 {176 @240 (|22.1018% @ 19%/9 6 12 1%/12.05 
14 |37% 4 39 |176 @243 |223117% @ isstio 6 +H in 11.00 
21 |38 3934/17 9 @246 (|22.31:16% @ 17/9 414% @1110%/10.09 
2 38 3934|1710}4 @24 9 sper ede @ 17K|9 44 @1110%/10.63 
4 |39 40% |18 44@25 9 |23.1016% @ 17KI\9 5 1110%/10.96 
11/39 $ 404/18 444@25 9 |23.5317% @ 18%/9 ase@liloss 11.11 
18 |39 @ 404118 44% @25 9 '23.2516% @ 17%'9 &6 @12 1% 10.94 











LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &., at that port: 

Dec. 27. Jan.4. Jan.11. Jan. 18. 

Sales of the week_________._._. ,000 13,000 14,000 13,000 

Of Which exporters - reagan cia faces.” ee eae 

We Se SOG seme ||. apkek\ manein > aiebe . ae 

—_ Be Lae OR a ROE ee 3,000 7,000 8,000 8,000 

Forw ctumenereccinesass AA nn 2) | 
FOC Gee acco b cease 449,000 454,000 471,000 441, 
Of which American____.._._- 281,000 299,000 000 274, 
Total imports of the week - - -- -- 75,000 66,000 95,000 50 
Of which American.____.___- 26,000 66,000 62,000 13, 

Amun IN iis iS ai ss nite 249,000 265,000 Sn 5: \chiamoncanaes 

Of which American.__._..__- 155,000 146,000 121,000 -..... 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























1 i ' " 
Spot. | Saturday.| Monday. | Tuesday. | Wednesday, Thursday. | Friday 

i t i } 

Markets {| | 

12:15 i 
Pi Mi | Quiet. Quiet. Quiet. Quiet. Quiet. 
Mid:Upl'ds 23.37 23.46 23.51 23.44 23.25 
Good Mid: 23.77 

Uplands 23.90 23.99 24.04 23.96 
Sales _.... HOLI- 3.000 3.000 3.000 3.000 3,000 
DAY. 

Futures, Steady at | Steady at | Quiet at |Quict, unc.| Irregular, 
Market 11@15 5@9 2@3 to 4 pts. | 8@16 pts. 
opened --. pts. dec. | pts. adv. | pts. dec. decline. decline. 
Markets {| Quiet, 1 pt.|Quiet, 5@|Barely st’y.|Easy, 27@|JQuiet, 9@ 

4 adv. to 8 |13 pts. adv.|12@17 pts.|39 pts. dec.|17 pts. dec. 

Pi Mi pts. dec. on| on new, 9 |dec. on new} on new, 27 jon new, 12 
| inew ,26 pts.|pts. on old.| 5 pts. on |pts. on old.|pts. adv. on 
i idec. on old. old. old. 





wie prices of futures at Liverpool for each day are given 
ow. 
The prices are given in pence and 100ths. Thus: 23 70 means 23 70-100d. 












































Jan 12 Sat Mon Tues Wed Thurs Fri 
oO 
Jan 8 |12%112% 12%; 4 (12%) 4 |12%) 4 [12% 4 |12%) 4 
p.m-|p.m. Pp. M.\P.M.|\p.M.|\p.M.|\p.M.\p.M.|\9.M.'p.mM.\p.m.\p.m. 
New Contr’'t| d. | d. | d. | d. | d.|4.|d.|d4.|d.i4.i|4.i4. 
January__- 23 70169 |71 |76 |71 |64 |68 (33 |33 i24 
February_- 23 54/52 154 |57 |54 (44 1/47 [17 |16 (02 
March .__- (23 17/20 |22 |27 |25 [13 |15 (80 |73 (65 
April ____- HOLI- (23 02/03 (05 [11 |07 (95 |97 |60 {50 /43 
> Riera DAY. /22 81/82 (87 |95 |92 |78 |75 (39 |29 (|23 
Old Contract 
January. 22 22\22 (31 (31 (36 |i26 (i29 #'99 {11 #/11 
Jan.-Feb __ 22 12:12 (21 |21 (26 (16 |19 89 {31 (01 
Mar.-Apr - 21 9494 |03 (03 (08 (98 (01 (71 (83 (83 
May-June- 21 7878 |87 |87 |92 (|82 (88 55 {67 |67 
June-July - 21 7070 |79 |79 |84 174 |77 ‘47 '59 |59 
a 
BREADSTUFFS. 


Friday Night, January 18 1918. 

Flour has continued quiet, with receipts small. A 
many ears are close at hand. The difficulty is to bring them 
into New York. The Food Administration is endeavoring 
to enlist the aid of consumers in efforts to reduce the con- 
sumption of flour 30%. This is with a view for providing 
for the additional 90,000,000 bushels of wheat which are to 
be furnished by this country to the Allies. To this end sub- 
stitutes will have to be used. And these are not so easily 
procured. Some of them are selling at relatively higher 
prices than flour itself. They include cornmeal and barley 
and rice flours. Traffic conditions hereabouts are still very 
bad. Indeed, rom oe is severe throughout the whole ter- 
ritory east of Pittsburgh and Buffalo. Big storms have had 
made matters worse. For 24 hours little or no freight was 
moved in the territory west of Pittsburgh and east of Chicago 
and St. Louis. It is hoped that determined efforts will 
made to bring forward the flour on sidetracks at points east 
of Buffalo. In Liverpool the tone has been firm, with a 
steady demand. The cold weather and the fact that the 
native offerings have been only moderate, have increased 
the absorption of foreign arrivals. The Garfield fuel order 
is not expected to hamper the flour trade and it should help 
the congestion in traffic. 

Wheat has continued firm with small stocks and a steady 
demand. It is reported from Argentina that the Allied 
Governments have completed the arrangements for the 
purchase of 2,500,000 tons of wheat and that the tonnage 
for its transportation is being arranged for. This may mean 
that exports from Argentina, even apart from this, will 
shortly begin to increase materially. uenos Ayres prices 
early in the week dropped 5 to 5% cents. Receipts at the 
West have been small. Traffic conditions are bad, owing 
to t storms. Ditector-General McAdoo was quoted as 
saying that all freight movement had been abandoned east of 
Pittsburgh and Buffalo. The tie up is said to be the worst ever 
known and may not be relieved for some days. This is all due 
to heavy snows. But while they impede traffic, they cer- 
tainly tend to help the winter wheat crop. Also the drought in 
the Southwest was broken by rains and snows. Taking it for 
all and all, the outlook is more favorable for the American 
crop. From France the reports are almost unanimous as de- 
scribing the outlook for the winter wheat crop as good. 
In parts of France, too, it now appears the acreage is either 
larger than that of last year or is not far short of the normal. 
Further threshing has been done. Supplies are coming 
forward more regularly. On the other hand, foreign arrivals 
are moderate and export offeri are at high prices. In 
Italy there are complaints of delayed seeding. Yet here, 
too, the reports now are on the whole satisfactory. A com- 
mittee has been appointed in Italy to consider a scheme of 
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agricultural mobilization. This may go far to increase the 
grain crops. The scarcity of ocean tonnage delays importa- 
tion of grain, but the Italian Government is giving close 
attention to the matter. In the end it is believed that sup- 
plies will be increased from the United Kingdom and the 
United States. The agreement for Allied purchases of 2,500,- 
000 tons of wheat f.o-b. tina has established a credit 
with both France and England, it is stated, of equal to 
$100,000,000 each at 5% interest. This is expected to stabil- 
ize exchange rates. The Argentine exchange is limited 
i. e., 50d. for London and 5.60d. for Paris. It is supposed 
that these credits may cover purchases of other products 
also. In Russia the winter thus far has been very severe 
on agricultural prospects. Freezing has been heavy and 
the snow covering scanty, except in parts where it is heavy. 
Railway traffic is blocked. Stocks of grain in Russia are 
large, but it appears that they are mostly owned by officials. 
The movement for general consumption is sm Liver- 
pool comments on the fact that the Canadian receipts are only 
moderate and is inclined to think that the recent Government 
estimate of 231,000,000 bushels is too large. In Spain prices 
have been stong, owing to a continued drought which threat- 
ens to damage the crop. In North Africa stocks are very light 
and it is feared they will be not sufficient to tide over to an- 
other crop. Seed grain, moreover, is scarce there and the acre- 
age may be reduced. In the Scandinavian Peninsul# native 
supplies are small, but on the other hand foreign arrivals are 
increasing. The weather there has been cold and wet. Taking 
the situation as a whole there is undoubtedly a world demand 
that will call for all that can be produced. The North 
American available supply in last week 314,000 
bushels. That was in rather striking contrast with the 
decrease in the same week last year of close to 3,000,000 
bushels. Yet the total supply available is still only 72,- 
134,000 bushels, against 160,451,000 bushels a year ago and 
176,924,000 at this time in 1916. A. Stamford White, the 
new President of the Chicago Board of Trade, in an address 
before that body says that a world shortage of wheat makes 
it imperative that further drastic Government action shall 
be taken to conserve supplies for the Allies. He adds that 
consumption must be reduced, as the Allies need wheat as 
much as they need men and munitions. In Argentina there 
was heavy liquidation by Allied brokers and German in- 
terests were said to be supporting, hoping to sustain values. 
Trading was on a large scale. ‘To-day wheat was still firm 
on the smallness of. stocks. 

DAILY CLOSING PRICES <OF WHEAT IN NEW YORK. 


- Mon. Tues. Wed. Fri. 
I i oad cts.226 226 226 226 226 226 
We BE base resiedss iduaniwd 229 229 229 229 229 #«=«229 


Indian corn has fluctuated but slightly, especially as com- 
ared with the big price movements of some time ago. 
ices declined somewhat. There is talk of establishing 
maximum prices on cash corn as well as oats. President 
A. Stamford White, of the Chicago Board of Trade, takes 
the ground that maximum prices for cash corn, oats, rye and 
peg a a t is assumed that no minimum 
will necessary . he railroad situation throughout the 
West shows little improvement. Another storm in Indiana 
and eastward made transportation over Eastern lines still 
more difficult. Very little grain has been moving in any 
section. This may continue to be the case until after the 
January thaw. It is assumed that that is the only thing 
that will give decided relief. It is estimated that the 
Eastern roads have anywhere from 20,000 to 40,000 
box ears belonging to the grain roads of the West. 
Until these can be returned, it is argued that there is little 
use to look for much improvement in the situation. 
This has certainly been an unfortunate season. The corn 
was green and frost nipped it, it is stated, before the moisture 
was out of it. Warm weather might cause considerable 
deterioration. Just now supplies from Argentina are being 
drawn upon to some extent. In fact, entina may play 
an important part in the New York trade in corn. ordi 
narily it would be little regarded. An effort is being made 
to have corn substituted for wheat. The. trouble is to get 
the corn. But determined efforts are being made at the 
West to remedy the existing situation, and it is hoped that 
before long shipments Eastward will greatly increase. Last 
week the North American visible supply increased 616,000 
bushels, but this was over half a million bushels less than the 
increase in the same week last year, and the total supply 
is still only 4,703,000 bushels, against 9,496,000 a year 
ago and 14,195,000 at this time in 1916. Contracts are 
still selling very close to the maximum price of $1 28. This 
of itself tends to restrict trading. It certainly keeps fluc- 
tuations within very narrow bounds. Meanwhile, however, 
the recent very cold weather at the West is believed to have 
been highly favorable for the crop as an unusually large pro- 
rtion of it was soft. It looks to many as though the grad- 
ing would improve in the near future. On the other hand, 
country shippers have been more willing to sell. More cars 
are being loaded than is generally believed. Argentina corn, 
as we have seen, may compete with American on perhaps a 
r seale than usual. In Liverpool the market has been 

dull and easier. They expect larger shipments from Argen- 
tina to America. The crop there is looking better. Ameri- 
can offerings, it is true, are moderate, but in Liverpool they 
expect increasing receipts. They believe that arrivals at 
the seaboard will be larger before long. The demand from 


consumes is good, but the actual consumption in England is 
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At the same time the Continental demand at 


pen | Cash fell sharply early in th 
verpool is urgent. ices early in the 
week, in some cases at the West. New rules have just been 


issued by Illinois Public Utilities Commission governing in- 
spection of grain on review or inspection. A review costs 
one dollar. “Reinspection costs $1 50, replaces old special 
inspection and for fresh samples from cars. To-day 
ge cig a shade higher. But they are a little lower for 
the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sa Thurs. Fri 


We Bs enn cts.181-" 180% a “477 177 182 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
January delivery in elevator__cts_127% 127% 12754 1378 Be ist 
May delivery.in elevator________-125% 135% 124% 124 13438 124 
Oats like corn, have fluctuated within a very limited 
compass, —s further developments. The export de- 
mand has been slow. The railroad situation hurts fo 
as well as domestic business. Very little grain has lat 
been moved out of Chicago. Northwestern markets have 
been weaker. And early in the week Argentina prices 
dropped 1 to 144 cents. In Liverpool prices have been 
easier with increased arrivals. Argentina is offering more freely 
there. And the quality is fine. Irish oats are in larger 
supply there and finally moreover Chilean arrivals are . 
It is true on the other hand that the demand for American 
oats in Liverpool continues. The Continent is buying 
on a liberal scale. With continued cold weather in - 
land the feeding is large. In North America the available 
supply decreased last week 553,000 bush., as against a de- 
crease of approximately 2,700,000 bush. in the same week 
last year. The total supply is now 26,736,000 bush, 
against 40,000,000 more than this last year and 16,000,000 
more in 1916. It is contended by the new President of 
the Chicago Board of Trade that maximum cash prices 
should be fixed on oats as well as corn, rye and barley. 
Meantime the movement is greatly restric by the recent 
big storms and car scarcity. Four hundred thousand 
bushels of oats will be shipped from an Atlantic port to 
France within a short time. In Argentina trading is - 
lected. The final settlement of the Allied purchases 
result in a better merchantable outlook and holders will 
remain reserved, as it is recognized that world’s need for 
grain is unprecedented. To-day prices advanced. Re- 
ceipts were very small. For the week prices, however, are 
a trifle lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mi Tues. Wi 


‘ ; on. ij ed. Thurs. Fri. 
Seandiards... oo. ecw cts. 97 994% 994% 97@99 98@100 100 
eb, BWNOs eos ke Se wnn 97% 100 100 97@99 98@100 100 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Wed urs Fri 





January deli in elevator __cts 80%. 8% Aik 7854 ei 795 
ani very vator__cts_ 
May delivery in elevator..._.---_ ore 78% Fe F8x8 78% 7858 

The following are closing quotations: 
Winter paven Weis aeckiens 
Winter | S eialekaa) aerate 3 ts,sacks. ______ 
Winter straights......  --..-.--. clears, sacks...10 60@11 00 
Winter clears......... -.-.-. City patents.......... 11 50 
Spring patents........ ---.-- Rye flour._.......... 10 00@10 25 
Spring straights.......  -.---- Buckwheat flour......  -....-. 
Spring clears.......... -.---. | Graham flour......... -.....- 
Wh onin bushel— 

ea —_ orn, 

N.8 , No. 1, new $2 29 “Se * — selil) o.b $1 77 

N. Ce Rennes No. 2 yellow kiln dried 2 00 

Red winter, No. 2, new 2 26 No. LD nated TERT 1 &2 

Hard winter, eS 2 25 Si okem 200 
Oats, per bushel, new— Rye, per bushel— 

0 Rae $1 00 oe Velesc & Oona 

No. 2, wee rte Sis CEN i ae » ong tace-~*: * f m8 4 ‘ 

a sl ee ar » Mait@ig...-..- 
No. : SD ciictecenne 1 Barley, feeding....... 130@ 140 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. Rye 
bbls.1961bs.\bush. 60 lbs \bush. 56 lbs .\bush. 56 lbs |\bush A8lbs bush .56lbds. 
Chicago - - --- 125,000 114,000} 1,444,000) 1,651,000 35,000) 40,000 
Minneapolis _| --.-.-- 1,763,000 474,000| 1,010,000} 1,146,000; 252,000 
Peo | anak | 156,000; ....-- sa 6,000 75,000 17,000 
Milwaukee. - - 12,000) 38,000 88,000 228,000} 143,000) 34,000 
Te. cocack ° smbebe | 40,000) 42,000; Senne > awe  peekes 
Detroit. .--.-- 6,000) 23,000 82,000 SER. - damned | -nenee 
Cleveland... - 20,000) 22,000 59,000 45,000) 2. 1,000 
St. Louis--.- 38,000} 169 ,000 454,000 514,000) 40,000; 9,000 
Peoria ....-- 2,000, ,000) 636,000) 182 ,000; 27, 18,000 
Kameas City.j --...-. 176,000; 676,000) TRAE. Secie aen.¢ dain sees 
ee a 255,000} 7,082,000) Renee: Sho cue ea. 
Total wk. ’18| 233,000) 2,804,000) 5,037,000) 4,693,000) 1,468,000} 371,000 
Same wk. '17| 426,000| 5,653,000) 6,369,000| 3,736,000) 1,679,000, 470,000 
Same wk. '16| 413,000) 7,815,000) 5,575,000| 5,645,000) 2,306,000, 420,000 
Since Aug.1— 
1917-18____| 7,834,000/127,501,000| 68,759,000|173 ,652 ,000/23 ,936 ,000|16 096,000 
1916-17____| 8,983,000/229,093,000| 99,240,000|157 ,207 ,000/58 ,895, 16,142,000 
1915-16. ___'10,066,000'332 ,404,000' 95,910,000'149 ,472 ,000'69 ,546, 16,226,000 








The exports from the sevéral seaboard ports for the week 
ending Jan. 12 are shown in the annexed statement: 
































Wheat. Corn. Flour Oats. Rye. | Barley.| Peas. 
bushels. | bushels. | barrels.| bushels. |bushels .\bushels .\bushels . 
New York.....-.-- GOB, 250 .. oniscs 13,808)|. .....- 1,400/142,046; 3,000 
Baltimore - - .-.---- SSL.7a  cceccel aheuee 562 ,850|161,000} ......| ------ 
New Orleans... .-- 48,000; 83,000) ....-- MG ckesce 80,000) ....-- 
Galveston.....-..- IRA. <btnead: nancial * ghee 109 ,000/ 128 ,000 RES 
Total week... .- 993 ,847 83,000} 12,893|2,004,850/931 ,400/1250046| 3,000 
Week 1917... --.!4,810,430/1,731,284/295,426' 1,271 ,413'675,595'243,238! 3,543 
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The destination of these exports for the week and since 
uly 1 1917 is as below: 
































Flour. Wheat. Corn. 
Exports for Week, 
and Since Week | Since Week Since Ww Since 
July 1 to— Jan.12;| Julyl1 Jan. 12. July 1 Jan. 12 July 1 
1918. 1917. 1918. 1917. 1918. 1917. 
els. | Bushels. | Bushels. | Bushels. j 
United Kingdom.| _.---- 1,015,148 425,606) 20,581,043 40,000) 3,861,849 
Continent... ....- 12,893 | 1,605,453 568,247; 21,986,298; --_.--.- e ,692 
So. & Cent. Amer.) ___---| 216/408| .nncens 19,284 42,000 369,224 
West Indies.....| ...--- | » QRBRI wcnsiwes Sa seesaw 29,466 
Brit.No.Am.Cols_| ...-.- | SAL 2 daca > Sense R ddeoael  anieonns 
Other Countries._| ...-.-- | 64,1908 tp insnwae $2,100). .....-- 4,981 
TG debwewas 12,893| 3,185,742 993,847| 42,623,049 83,000) 7,962,212 
Total 1916-17____'|295,426! 8,130,517! 4,810,430 158,773,020/)1,731,284'24,140,973 








+ Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 12 1918 follow: 























| 
Receipts at— | Flour. Wheat. Corn. | Oats. Bariey. Rye. 
| Bushels. 
New York... 162, 
Philadelphia - 156 
Baltimore ... 77 
New Orleans* 22 
Montreal. ._- 116, 
Boston...... 95 
Total wk. "1 1,497, 144, 258 ,000 
Since Jan.1"1 2,530 194, 396,000 
© 
Week 1917-_--} g| 425, 4,855, 2,034 2,114,000) 546,000 409 ,000 
Since Jan.1°17! # 728, 8,085, 3,394, 4,394,000 771, 660,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 
i The world’s shipments of wheat and corn for the week 
ending Jan. 12 1918 and_since July 1 1917 and 1916 are 
shown in the foliowing: 



































Wheat. Corn. 
Exports. 1917-18. ai916-17. 1917-18. 1916-17. 
Week Since Since Week Since Since 
Jon.12.| July. | July 1. | Jan.12.| July 1. | Judy 1. 
Bushels. Bushels. Bushels Bushels 
159,232,0001199,396, 110,000 14,307,000, 23,458,000 
3,676,000| 36,688,000, 594,000, 11,896,000 77,932,000 
26,416,000| 23,984,000] _.......| .-....-.| --.-.--- 
Pe eee 
1,402; 2/452, 84,000, 2,134,000, 4,186,000 
Total .._.! 4,564,000205,750,0001291,210,000' 788,000 28,337,000 105,576,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. Thsi s effective 
during the continuance of the war. aRevised. « 44 ° 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































Wheat. Corn. 
United United 
Kingdom.| Continent.| Total. Kingdom. | Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan. 12 1918__| Not availiable 
Jan. 5 1918__| Not availljable 
Jan. 13 1917._| Not availjable 
SO ROEM | SNCS GRP 17,238,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Jan. 12 1918 was as follows: 


GRAIN STOCKS. 





® Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ME Wo ecw wokecn Ce Bee ese 898,000 220,000 621,000 
EE SRE eet 5,000 10,000 356,000 Of Ree ee 
Philadelphia .........___. 327,000 36,000 377,000 27,000 21,000 
Oe ae 273,000 382,000 321,000 214,000 12,000 
IR, MN ns og eG ee pk eo Sr oe 
New Orleans..........._- 16,000 871,000 1,539,000 55,000 917,000 
Nit RR ee 8,000 IRGGe: awakes 44,000 100,000 
Buffalo isn eene checeue ens 10,015,000 12,000 225,000 168,000 843,000 
Ca Welid op ae aeees 32. mah es nT S I ahaa 
eae ernRes 618,000 37,000 172,000 8 See 
| ERTS IT 137,000 41,000 173,000 7 ES are 
RE itor 3 a 1,087,000 668,000 6,132,000 280,000 454,000 
SS OG ORET AGS it 860,000 78,000 660,000 142,000 171,000 
IRAE Aerie aaab aati 983 ,000 4,000 19,000 48,000 253,000 
Minneapolis........______ 475,000 85,000 1,194,000 555,000 956,000 
2: “ey Raina: 107,000 72,000 571,000 135,000 1,000 
memeen Or... os be 1,270,000 551,000 1,153,000 110,000 -—-..-.. 
REEL ON 14,000 85,000 MOY S  nuecke.. ' cues 
Indianapolis......._______ 37,000 325;000 SO AS. 6 ate cases 
eek dbAS Dinhie Gis webaides 645,000 * 255,000 625,000 38,000 29,000 

YS Jan. 12 1918______ 17,363,000 3,531,000 16,101,000 2,109,000 4,378,000 
Bp Jan. § 1918..._.. 17,571,000 3,155,000 16,873,000 2,097,000 3,581,000 
otal Jan. 13 1917______ 53 000 7,977,000 46,509,000 2,836,000 4,991,000 


fan Jan. 15 1916_____- 69,897,000 11,892,000 21,065,000 2,638,000 3,949,000 
> ote-—Bonded grain not included above: Oats, 51,000 New York, 924,000 
Deas oboe oe — ao ale dant — ary 1,686,000 bushels, against 

938, ; arley, 3 n New York, 3,000 Duluth, 132, Buffalo; 
total, 375,000, against 736,000 in 1916. we : 








og nnetian— 
ap A RS 4,251,000 17, 
¥e. William & Pi. Arthur. 6,409,000 hi p02 ooo aes Laken 
SEO Pai RCRA a 5 Bee ep 
Other Canadian___~_~~>~= 5,961,000 _....- ieee oo ee 
Total Jan. 12 1918...__. 19,024,000 17,000 7,043 
Total Jan. 5 1918..___. 19,455,000 12,000 042000» 19/000 69,000 
Total Jan. 13 1917__.__- 33,478,000 15,000 25,232,000 11,000 140,000 
Total Jan. 15 1916...._. 30,069,000 8,000 16,024,000 23,000 64,000 
ya RS a cae 17,363,000 3,531,000 16,101,000 2,109,000 4,378,000 
ee cc. 19,024,000 17,000 7,043,000 21,000 | 67.000 
Total Jan. 12 1918_____- 36,387,000 3,548,000 23,144 4 
Total Jan. 51918...__. 37,026,000 3,167,000 23°30 0p a 110900 $°650,000 
Total Jan. 13 1917..___. 86,978,000 7,992,000 71,741,000 2°847,000 5.131.000 
Total Jan. 15 1916..____ 99,966,000 11,900,000 27:089:000 2°651,000 4.013.000 
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THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 18 1918. 

As with every line of business throughout the Eastern 
section of the country, the dry goods e was thrown into 
a general state of unsettlement during the latter of the 
week by the action of the Fuel Administrator in orde 
a shut-down of all industries during the next five days an 
nine consecutive Mondays, the latter inning with Jan. 
28. While every one knows that this action was due to the 
coal shortage, and that the situation as regards fuel at 
manufacturing centres has been serious, few in the trade 
looked for such a drastic —_ to be taken. The closi 
down of the mills no doubt be severely felt, but as bot 
merchants and manufacturers during the past two or three 
years have been subjected to so many unsettling and un- 
foreseen pgptegy ag: moo it did not take them long to become 
reconciled to the latest occurrence. In view of the many 
protests sent to Washington t the action of the Fuel 
Administrator, some thought it quite likely that the order 
will be modified. It was an assured fact t' some further 
curtailment of production had been contemplated, but it 
was generally thought that it would be in the way of dif- 
ferentiating between essentials and non-essentials. The 
production of many lines of goods at present is considered 
vitally essential both as regards military and civilian needs. 
Heavy have been made in stocks in first and second 
hands, while production has not been equal to consumption 
as mills have had adverse labor, fuel and raw material 
situations to contend with. Transportation conditions 
have also been unfavorable, and the distribution of goods 
has been greatly delayed. It is expected, however, that 
the closing down of industries for the period specified will 
give railroads an opportunity to clear the freight congestion 
and improve: distribution. During the early of the 
week, and before the Fuel Administrator’s order was an- 
nounced, there was a good demand for with business 
cheeked by the scarcity of supplies. There was more snap 
to the demand for printcloths, and sales were made at firm 
prices for shipment through the spring months. An active 
inquiry was likewise noted for sheetings though business was 
hampered by small supplies available for prompt delivery. 

DOMESTIC COTTON GOODS.—Prior to the issuance 
of the Fuel Administrator’s order to suspend mill operations, 
demand for staple cotton goods continued to show improve- 
ment with the tendency of prices upward. Mills were not 
pressing sales but they were more willing to accept business 
than for some time past. Wide sheetings in particular were 
in active request, while offerings were far from being suffi- 
cient to meet the demand. The suspension of mills opera- 
tions and consequent decreased production will now make the 
shortage more acute. Fall dress goods of a staple character 
have been put on display, and as the fabrics are heavy in 
weight they are expected to become very eee and 
= age vod so in view of the scarcity of woolens and worsteds. 
The demand for ginghams has also been very active, and 
many mills are said to be making every effort to increase 
their output in order to meet the increased consumption of 
this class of goods. Markets for gray goods continue firm, 
and both first and second hands are obtaining full prices 
whenever they are able to guarantee delivery. Gray goods, 
38-inch standard, are quoted at 12%{ce. 

WOOLEN GOODS.—Although demand for woolens and 
worsteds has been less active, prices rule firm with every 
indication of their remaining so for some time to come. 
Supplies for civilian purposes are still difficult to obtain, 
and it is fully realized that the amount available for the year 
will be much smaller than last year. Furthermore, many of 
overcoatings and suitings that have been placed on sale 
contain cotton mixture. All lines of knit goods continue 
searce, with prices advancing. Underwear buyers are re- 
ported in the market for liberal supplies of goods, but are 
finding ee wool fabrics very scarce and hard to secure. 
In retail centres there is a greater amount of silk goods 
shown in lieu of the usual display of woolens and worsteds. 
No material improvement is noted in the raw material situ- 
ation, where supplies continue light and prices high. 

FOREIGN DRY GOODS.—More activity has been noted 
in the markets for linens despite the many adverse factors 
surrounding the situation. Notwithstanding the prevailing 
high prices and dearth of supplies, road salesmen are sending 
in fair sized orders and report improvement in the inquiry 
in various parts of the country. On the other hand, im- 
porters are not pressing sales, as advices from abroad indicate 
that mills are finding it difficult to fill orders already accepted 
from this side. Government requirements are increasing to 
such an extent that mills are unable to guarantee deliveries 
for civilian account. The situation in Russia has led the 
trade to believe that there will be very little flax available 
from that country during the present year. Cotton sub- 
stitutes continue to receive a favorable reception and are 
being purchased freely by both jobbers and retailers. Many 
merchants are advising American consumers, who are in a 
position to do so, to purchase all the household linens they 
will need for some time to come, while the Jan white 
sales are on as in view of the British embargo on flax and 
its manufacture other than war needs, indications point to 
very much higher prices later in the season. Quite a good 
demand is reported for burlaps, and with supplies light, prices 
have ruled firm. Light weights are quo at 17.20c. and 
heavy weights at 21.00c. 
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STATE AND City DEPARTMENT. 


NEWS ITEMS. 


Fergus County (P. O. Lewiston), Mont.—High-School 
Bonds Upheld.—The $100,000 5% coupon county free high- 
school-building bonds awarded on June 12 last to the First 
National Bank of Lewiston at 100.05—V. 104, p. 2571— 
were declared valid by the State Supreme Court on Dee. 24, 
thereby affirming the decision of the District Court. 


Illinois (State of).—‘Blue Sky’? Law Ruling.—See refer- 
ence to this in last week’s issue of our paper, page 133. 


Kentucky (State of).—Legislature Ratifies National 
Prohibition Amendment.—See reference in our editorial 
columns this week. 


Mississippi (State of).—Legislature Ratifies National 
Prohibition Amendment.—See reference in our editorial 
columns last week. 


_ New York City.—Present Status of City’s Finances.—Accord- 
ing to a detailed statement submitted to Mayor Hylan on 
Jan. 14 by os Charles L. Craig, the debt incurring power 
of this city on Jan. 1, when the present administration took 
office, was $50,270,155 96, against which the Comptroller 
states “there were commitments, unencumbered balances of 
authorizations of corporate stock for public improvements, 
and reserves made on July 2 1914 by the Board of Estimate 
and Apportionment for the South Brooklyn Marginal Rail- 
road, aggregating altogether $31,851,077 05, and thus leay- 
ing a margin, free from all encumbrances of $18,419,078 91 
available for additional specific authorization for any munici- 
pal purposes which the’ Board of Estimate and ss ogee 
ment may determine.”” The Comptroller then : 


brances — the city’s | right to incu 
debt may be summarized in the follo 


—— pone Pryste: Commit 
ments for rapid transit purpoess under contracts No. 1 No. 2 (including 
e Sara’ $1, .109 33), to be ultimately liquidated by cor- 
porate stock, $2,207,100; unencum balances of authorizations of cor 
porate stock heretofore made by the Board of Estimate and Apportionment 
at various dates for dock improvements, $973,104 69; unencumbered bal- 
ances of authorizations of ——— stock for the acquirement of sites and 
for the buildi equipment of school houses, $11,810,814 29; 
unencumbered balances of authorizations for all other So ee P 
not included in the fo ing. $7 .010 786 51. Total, $22,001,805 49. 
Reserve made by Board of Estimate and Apportionment on July 2 1914: 
For South Brooklyn Marginal RR., $9,492, 
oe. port and terminal improvements, 


The above items, the Comptroller points out, are merely 
contingent upon the $50,270,155 96 debt limit, as they were 
made by the previous administration and might be rescinded 
or modified by the new Board of Estimate. The Comptroller 
estimates that the total available debt-incurring power to 
Dee. 31 1918 will be $63,212,415 64. Charged against this 
total are certain commitments and estimated new require- 
ments during 1918, amounting to $52,351,077 05, leaving 
the unencumbered remainder of the debt limit for this year 
at $10,861,338 59. The estimated requirements during 
1918 are summarized as follows: 


Irrevocable commitments for rapid transit purposes under 
contracts Nos. 1 and 2 (including Sara award of 
$1,864,109 33), to be liquidated by corporate stock______ 

Estimates of additional requirements during 1918 for rapid 

transit p , based on Public Service Commission fig- 

ures, inclu the Ashland Place improvement, and suc 
interest as will require to be paid from corporate stock, 
approximated at an aggregate of___..___.._.-..------. 

Unencumbered balances of authorizations for dock improve- 
Se EER AE lS oI a SIE ASE ESS i RR Mn ae 

Unencumbered balances of authorizations for sites and con- 
struction of school-houses 

Unencumbered bala 





83; balance of reserve for 
$357,266 73. Total, $31,851,- 


$2,207,100 00 


15,000,000 00 
973,104 69 


11,810,814 29 
neces of authorizations for all other vari- 
CRS DUETS DUNNO... 5.5. ciincipcnvonnreddsccktduerckad 7,010,786 51 


Eine a: snnva sth seein e Leaiisvidkeediabanaciea gina dain oo $37,001,805 49 
Estimated requirements for Street Improvement Fund and 
xima 3,000,000 00 


the fund for street and park open’ ted at__ 
2,500,000 00 


, approx. at_ 
1 RR., Tad Eience of 

9,849,271 56 

OE iin & tien ne cciaitiniedh kines duende Minnis aakiwabuia $52,351,077 05 


improvements_-_-___.- 
The total funded debt of the city is described by Comp- 
troller Craig as follows: , 


The total funded debt of the city (long-term corporate stock, eptporate 
stock notes. serial bonds. assessment bonds and “general fund’’ nds) 

egated $1,469,448,477 26. 

f this total the ‘‘general fund’’ bonds’amounted to $254,500,000, which 
reflects the total amount of unneeded surplus revenues of the old sinki 
fund of the City of New York, which, since 1903, have been transf: 
therefrom and used, in accordance with law, for eee administrative 
purposes. When, iz 1829, all of the debt redeemable by this 
will have matured, these ‘‘general fund’’ bonds, together with all additions 
thereto, will simply be canceled and destroyed. 

total funded debt of the city which is therefore redeemable is 


The 
$1,214,948,477 26. 
Of this grand total the sinking funds hold—plus cash available for 
redemption, $194.277,375 01. 
Consequently, the net amount of fie Sended debt (consisting of corporate 


stimated cost of Classon Ave. sewer, Broo 
Reserve for South Brooklyn M 
reserve for dock, port and 


stock, corporate stock notes, r assessment bonds, for which 
redemption vision must still be made) aggregates $1 ,020,671,102 25. 

The grand total of thc funded eS ee $1,214,948,477 26, is 
redeemable through the followi sources: By the sinking funds, 
$1,098 ,679,951 62; corporate notes, to be su uently taken up by 
corporate stock, $18, ,000; 15-year serial bonds; eemable y in 
stated proportions, $43,17 


Peet sa eeitetias ie caaanl tae Gaede a 
redeemable from approp’ ions ann ° F a 
$5 rs boats redeemable directly from water revenue assessment bonds 
: From’ the foregoing it may be noted that of the total funded debt issued 
by the City of New York, and the former municipalities consolidated there- 
with on Jan. 1 1898, there is $1,098,679,951 6 

seven funds still and 


corpora 

York since Jan. 1 1898, for pe puspeecs other than bon 
1910, for rapid transit, and other than water bonds ter 
City since consolidation; (2) the Water Sinking Fund of the City of New 


City: 3) the Rapid Transit 8 


all of the rapid transit bonds issued since Jan. 
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Fund of the City of New York for the redemption of . No. 
Soe So pateens ie talenes ~- yo 


term 
City of New York prior to 1898; (5) the S 
mr tae fabian GF wane le be teleter hana 
The annual income from the investmen 
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administered un’ 
bonds redeemable mature: (7) the ee | Fund of 
Island City, established for the redemption of $35,000 of bonds 
by that former muni ity prior to 1898. The income from the in 
ments held by this d is sufficient to provide for the redemption 
of all its bonds when these mature, without any further ap 
therefor in any tax budget. ee & 
_ Former Comptroller William A. ghee poh “ae submitted a 
similar statement at the request of Judge Hylan in Decem-. 
ber, before the new Mayor assumed his duties, to which we 


referred at length in these columns on the 22d of that month. 


North Dakota (State of).—Special Session of Legisla- 
ture.—Local — state that for the second time in the 
history of No Dakota, a special session of the Legis- 
lature was called by Governor Lynn ier, to convene at 
9 a. m. Jan. 23, for the purpose of enacting legislation which 
will relieve the feed and seed situation throughout the State, 
and to provide for any other war measures that may be 
deemed advisable. It is likely, it is said, that the special 
session will take up the national prohibition amendment. 


St. Clair County (P. O. Osceola), Mo.—County Treas- 
urer Removed from Office.—The Board of County Supervisors 
on Dec. 27 removed from office County Treasurer Fred 
Warning. This action, it is said, was taken on receipt of a 
report from the County Auditor and from the Committee 
of Salaries and Accounts, that Mr. Warning was short 
$79,000 in his accounts. 

It is further stated that the attorney for Mr. Warning 
asked that the Supervisors delay action, saying his client 
was sick and therefore was unable to comply with the de- 
mand for an accounting. Members of the committee said 
they had called on the Treasurer several times for an account 
of the funds, but his replies had been evasive. 

The County Auditor, it is said, reported that Mr. Warning 
was short $48,000 as County Treasurer, and $31,000 as 
County Collector. 


San Juan, Porto Rico.—Bond Offering.—Frank McelIn- 
tyre, Chief of the Bureau of Insular Affairs at Washington, 
C., and R. H. Todd, Mayor of San Juan, will receive 
proposals until Jan. 22 for $300,000 6% registered gold notes 
to be used for the purpose of constructing works for the sup- 
plying of water, constructing and re — roads and other 
conveniences, to facilitate and aid the Federal Government 
of the United States in the establishment and maintenance 
of military camps and cantonments and for other purposes. 


Authority resolution passed by the Porto Rico Legislature and approved 
Oct. 31 1917. Denominations $1,000. Date Jan. 1 1918. Bye om and 
semi-annual interest (J. & J.) payable at such places as shall be designated 
by the Mayor of San Juan with the approval of the Municipai Council. 
Due yearly on Jan. 1 as follows: a 
ED. 6 <unaeben $30, BE acc iegiasy wie $35,000 1936 ecw wae $41,000 
De pus «dans & 37 ,000 | 1926 ae 


FHL 


39,000 [1927 --..-.-4.- 2 

The icial circular states that in case all the notes are not issued at one 
time, the series first falling due will be issued first and the others in the 
order in which they fall due. Notes mat after Jan. 1 1923 are subject 
to redemption at onl ~ my! af bee p saa ty at par on said date or on 
any interest en te therea: - 

e pacipal and interest of this issue of notes will be payable without 
the dedestien of any tax or governmental charge to which it may be sub- 
ject or which the municipality may be required to pay or retain th 
under any present or future law of the United States of America or by any 
State, T tory, county, municipality or other taxing authority therein. 

The principal and interest of notes are payabie out of the proceeds of a 
special tax of .15 of 1% to be levied on all the taxable real and 
ro y of the beecnmee ape g A in addition to all other taxes every year. 
| part of the proceeds of the special tax as shall not be necessary to pay 
the principal and interest as they fall due, is to be paid into a fund 
for the payment of future installments of the principal and interest, and for 
the refunding of notes of this issue. If at -_ A time the receipts m the 
speciai tax are insufficient with the amount the soning Pont to meet 
payments of princpal and interest as they fall due, the ency is to be 
made up either from the general funds of the municipality or by raising the 
special tax limited to .25 of 1% as may be necessary. 


Virginia (State of .—Legislature Ratifies Prohibition 
Amendment.—Reference is made this week in our editorial 
columns. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


NTY (P. O. Council), Ida.—-BOND SALE.—The $100,- 
000 poe gh yk Rad offered without success on Aug. 15—V. 108, 
p. 924—have been awarded to Keeler Bros. of Denver at 101.979. 


N COUNTY (P. O. Ft. Wayne), Ind.—BOND SALE.—The 

$50,000 2% 19-year hospital bonds off on A 10 last—V. 104, p. 

1073—were awarded on Oct. 15 to the German-American Nat. Bank of 

Wayne. 

ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The two issues 

t. bonds aggregating $28,480 offered without success 

Of 5%e COUDON Fowt ImPt Oo were awarded to Well, Roth & Oo. of Cin- 
cinnati for $28,492 (100.042) int. 


NA, Blair County, Pa.—BOND SALE.—As a matter of record 
weep that on Jan. 1 1917 $21,100 and on July 1 $97,200 5% public 
impt. bonds were p by the contractors. The bonds are dated 
Jan. 1 and July 1 1917, respectively. Due in 10 years and subject to call. 

AMARILLO, Potter County, Tex.—-BOND ELECTION PROPOSED.— 
Reports that the City Commissioners ibably call an jon 
~ On min $200,000 municipal 





at an early date to vote on the question of issuing 
Clectric light-plant bonds. 

ON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
rie Oo. Apitogten)e Butler County, lowa.—BOND SALE.— 
On Jan. 12 the $10, 5% aO-eF school completion bonds—-V. 106, &; 
205—were aw: to Geo. M. Bechtel & Co. of Davenport for $10,1 
equal to 101.93. Date Feb. 11918. Int. M. & N. 

ARAPAHO, Custer County, Okla.—-BOND SALE.—An_ issue of 


$3,400 6% funding bonds has been purchased by Geo. W. & J. E. Piersol 
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of Oklahoma City at par. Denoms. 3 for $1 $1,000 and 1 for $400. Date CINCINNATI, Ohio.—BONDS NOT SOLD—INTEREST RATE 
Aug. 11917, Int.F.& A, Due Aug. 1 1942. 14% Bo-vear tending ere received E to reports, for the $1,000 
ASHEVILLE, Buncombe Count No. Ses Pe OF FERING.— "lecunell tener maiiaed aan offered on an. 15— cake al tastes 
Proposals will be received m. Yan. ie Os er, Secretary- City Council has enacted an ordinasce increasing the rate ” 
Treasurer, for $127,000 local . Baw bn ghee int. Denom. Ad 
000. ‘Date Feb 1 1918 exeood 6% int. | interest CLARK COUNTY . O. Jeffersonville), Ind.— BOND OFFERING.— 
PA. pegebie is ew York. Due tn rue cn te. 1 from somes ry, Co. will receive until 10 a. m. Jan. 23 for 
920 to 1 incl. and $8,000 on Feb 11937. Cert. check on an 600 435% rnest W. Heuth et ai hick y impt. bonds of J 
ated bank or company for $2, Bids to be made on forms Date Dec. 3 1917. "ion M. &N. Due $1,500 
ee Se city of end Sree’ compas Official circular states that the ‘six months from May 15 1919 to Nov. 15 1928, incl. 
has never defa 


to the rane cP the and the seal im the 
= ee ww 
ont their sage will examined by Caldwell & M > 
New Now York, whose —— will be furnished purchaser without 
$370,000: float bt (incl. Ie = $2,520,251; water debt (included), 
pt: pager: i vache be, 9459 06H; ewig, Pando, 606/007; seveesed value 
Tait of somal ) , $2,986,792. 


ASHLAND, Jackson County, 'Ore.—BOND OFFERING.—Proposals 
will be received until § p.m. Jan. 22, it is stated, by John B. Wimer,City 


Recorder, a” os. sending refunding bonds at not to 
of mg Int. semi-ann. pat bow for 2% of the amount of bonds 
‘or required. 


AZUSA SCHOOL bag hee AE Los Anamiee County, Calif.—BONDS 
Lh tan gan sag state that this district recently voted $50,000 000 grammar- 


BONDS PROPOSED.—The issuance of $150,000 high-school bonds is 
being considered, it is stated. 

BALFOUR “eet DISTRICT (P. ° Petey): Meflonsy gay A 

Oo. -—NO BO. pM ae al TO B .—In answer to 


ing "as 09 whether an election was fo be held to vote on the issuance of 
Education replies ‘ “nothing doing” : < sf 


8:00 strect 


5 $16,006 - Y.—BOND SALE.—This city 
4 ge bonds as follows: 
ension Fund. 


ence Reset & to Fire Relief & Pension Fund, 
sirect bonds ‘as follows: $2,500 to Fire itellef & Pension, Fund. 


2,500 charities deficiency bond to the First National Bank of Binghamton. 


Ronee coynry 2 a O. Sandpoint), Ida.—BOND phttt-— 
. Grant & purchased on Dec. 20 %100,000 5%% 
bonds at 100. 8. Denom. $1,000. Date Jan. 1 1918. 

Int. J. & J. 1937. 


BOONE BB le P. O. S. Beltiece, yg nae DEFEATED.— 
The issuance of $400, ds f: to carry at t the election held 
Jan. 9—V. 105, p. 2198. "The eon was 788 “for’’ and 1,470 “against.” 


BRANDON GRADED SCHOOL DISTRICT (P. O. Brandon), Rut- 
land Coen Vt.—BOND SALE.—On Jan. 15 the $60,000 4% 


p. 102—were awarded to the Rutland Sav. Bank, Rut- 
land, at par. 
op DEORE ENE. pares County, Mass.—TEMPORARY LOAN .—The 
we out im antics rane of ghey one eating July 1ee-V. Loe 106, > ee 
ion of a ie, mai 
put out Salomon Bros. & Hutzler of New York at 4. vin fy Bly of 
BUCHANAN COUNTY. e.' ‘ by $08 B00 oa te Mo.—BOND ELECTION. 
‘The bonds will 


pase proposition be submitted 
to the voters on Jan. Ont oy A Pos 105, p. 2561. 


BUFFALO, N. Y.—BONDS AUTHORIZED.—The followin 
of bonds oO thee Fa $1 Fe 000 were recently authorized by 
$458 ear serial. 
200,000 Trunk sewer yoke 50-year serial. 
150,000 Buffalo ay improvement bonds, 30-year serial. 
230,000 Repairs to grade structures bonds, 20-year serial. 
100,000 Bird Island er improvement bonds, 25-year serial. 
30,000 Park bonds, 10 -year serial. 
60,000 Underground Police & Fire Department wires bonds, 15-year 


45,000 Hamburg turnpike improvement bonds, 10-year serial. 
225,000 Water bonds, year term. es 


CALCAREN S NAVIGATION ed A ge. 


— issues 
uncil: 


1(P. O. Lake Chostes), 


se cilaig Rig Hatake £250,000 OB >on Lo 

vi rs cou it. ds.— 
V. 105, p. 1330. Denom. $1,000. Date Feb. 4 1917, impr. bonds. 
int. paya’ le at the Mechanics & & Metal Nat. Ban k, N. Y. ante Feb. 
1 as : $6,000, ; $7,000, 1919 aa 1920; $8,000, ; $9,000, 


1922; $10,000, 1923 and 1924 $11 a. 1925: $12, 000, 1926, ‘1937 ad 1928; 


$14,000, 1930 and 1931; $1 5.600, 1932; ie o00, 
$17; 000, 1934; $18,000, 1935; $19,000, 1936; and $20 000, *) aes 
Financial Statement (as p50 reported). 
Estimated actual value taxable vet Sisk ah sce ras lp as eh Se ho 000,000 
Assessed value of taxable property 1916_-.......__.________ 9,324,290 


1916 
This issue ge ry thet total indebtedness of the District nal 1 tn 


less than 1 4% of its assessed valuation. 
opulation, U. 8. Census, 1910__..____.___- 18,832 
Population, 1917, -  ishipleaers at Guess: 23,000 


CALDWELL, Canyon County, Idaho.—NO ACTION YET TAKEN. 
—No action has yet been taken loo tow: the issuance of th 
municipal ta Rae erection bonds.—V. 105, p. 1225. re 


CHESTER, Delaware County, Pa.—BOND OFFERING.—Sealed 
Proposals will be received until 10 a. m. Feb. 4 by Joseph Messick, Jr., 
Supt. of Accts. and Finance, for $70,000 444% 30-yr. tax-free bonds. 
Denom. $1,000. Date Jan. 1 1918. 

The official notice of this bond offering wili be found among the advertise- 
ments elsewhere in this Department. 

CINCINNATI, Ohio.—BOND SALES IN 1917.—During the calendar 

ear 1917 the city of Cincinnati issued $2.629,300 general bonds and 


77,452 45 assessment improvement bonds. Al! of th 


e assessment bonds 
were taken by the sinking fund at par and interest, as it is not the policy 
of this city to offer such securities at public sale. A full description of the 


wenerel | - ee sold is given below: 


Purpose. Int Toy Date. Maturity. 
8125 000-—Waterworks Se erninbens:. --.44% Jan. 21917 Jan. 2 1957 
53 ,500—Street improvement. --___- 4 Te. 11917 Feb. 1 1937 
40 ,000—Hospital improvement -___-_ 4% Feb. 11917 Feb. 1 1937 
200 ,0CO—Street improvement_-_-_____- 4% Feb. 151917 Feb. 15 1922 
210,000—Parks, playgrounds, &c_____ rit, Feb. 11916 *Feb. 11 
ca la areneemees MTR CO ST 
cud oeets \ ay ay 
107 300— = Ea eS 4% May 151917 May 15 1937 
Viaduct improvement _____-_ 4% May 11917 May 1 1937 
150: 000 Street improvement-_-_______ 4% May 151417 May 15 1922 
.600— do ek Clee ea 4% June 11917 June 1 1927 
800—Sewer improvement________ 4% July 11917 July 1 1937 
18,000—-Street improvement__._____ 4% July 151917 July 15 1937 
5,000—Sewer improvement________ 4% Aug. 11917 Aug. 1 1927 
50 500—Street improvement________ 4% Sept. 11917 Sept. 1 1947 
a140,000— do SaaS 4% Sept. 11917 Sept. 1 1947 
a920 ,000—Millicreek sewer_..._.______ 4% Sept. 31917 Sept. 3 1937 
150,000—Parks, playgrounds, &c___..4% Feb. 11916 *Feb. 1 1966 
ae ne epartment._-......_- 4% Dec. 11917 Dec. 1 1937 
340 000-—Funding.................- Dec. 11917 Dec. 1 1937 


1 1941. 
aThes> we yt i sues were sold at public sale on Oct. 15—see V. 195. 
pe oe the remaining issues were purchased by the Sinking ‘Fund 44 
TRMPORARY LOANS ISSUED IN 1917.—This city negotiated three 
loans d = year 1917, aggregating $1,000,000. rhe loans mature 
Feb. 8 Tol d are described as follows: 
,000 issued i Sept. at 475% 3 interest. 
"000 issued a 17. at 5% interest. 
220,000 issued . 20, at 5% interest. 





cL EVELAND Ohio.—BOND SALES.—On Dec. 31 an issue of of $10,000 000 
hall by the Sinking Fund at 


44% bonds was 
June IDIT, — June 1 i all 
On NOY. 21 the Sinking Fund purchased $1,000 4%% ig ukediiai 


bonds at par. Due June 1 1918. 


CLEVELAND CITY SCHOOE. eee ce uunhoogs Comm Ohio. 
—BOND SALE.—On — 14 ord ae 000 5% 1-20-year metal oo | oo 
school bonds—V. 106, awarded Gintly to Hayden, M 

SS tere Forbes’ & Co. and the National all of New York, 
a 


CLINTON TOWNSHIP UNION SCHOOL DISTRICT NO. 1 e. Oo. 
Mount Clemens, Macomb Count ae ea OFFERING. —— 
ic, 
Date 


Is will be received until 7: m. Feb. 7 by Edward A 
tary, for $50,000 5% building pga $1, 
Mar. 15 1918. Int. semi-ann. Due $5 000 yearly on Mar. 15 from 1921 
- Certified check for 2% of t amount of bonds bid for 


COLORADO SPRINGS, El Paso czgregati oe ge SOLD 
DURING 1917.—The following bonds, ing $203,000, were issued 
during the calendar year ending Dec. 31° 91 


Price 
Amount. Purpose. Int. Maturity. Sold. Purchaser. Paid. 
*$150,000 Water ee ah Pare 4% a1927-1932 July Local banks 94.59 
Refunding water.__._. 4% a1941-1946 Local banks100.00 

* "The sale of $125,000 has already been in these columns. 
a Gutters to call iz and after the cartier year and mature t: the inter year 
O. Urbana), Ano 


Son RURAL SCHOOL DISTRICT (P. 
gn County, Ohio.—BOND ELECTION.—An election 
Peu® 5, it is stated, to vote on the question of issuing $4,500 


pa, se en TOWNSHIP, Cambria County, vb ped OFFER- 
ING.—The Treasurer of the National Bank of Johnstown will receive pro- 
fy Bien y until Jan. 29 for $27,000 57% 5 1-16-year aver. bonds. 
ugh xd for $500 required. 

‘COOPERSTOWN (Village), Otsego County, > vs Y.—BOND SALE.— 
one Ses ave © 4 coupon sew snee-aneee wonie off ared cn Aus © et — 
104, p. 141 were awarded on that day to ‘= W. Sherrill & Co. of 

Picembeeuian at 106.38. 


cosas, oe (P. O. Coshocton), Ohio.— BOND SALE.— 
bonds offered without 


The +“ 700 5 alk road impt success on 
Sent. 5—V. 405. 5—were awarded on Oct. 1 to the Farmers & 
Mocunnts Bank of balou at par and in Denom. $500. Int. A. & O. 

Cus7ar COUNTY (P. O. Arapahoe), O vg ge ow pha ane — 
it is stated pe J 22 for the oF Sotins $10 500 in bonds 
t an. or purpose 
for the building of and culverts. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
An noes St Beet fA sre 3 aver. road assess. bonds has been 
awarded to the Ohio ank of Columbus at 101.59. 


DALLAS, Dallas County, Tex.—BOND SALE ae a Sinking 
Fund purchased a par and int. on Dec. 31 the $500,000 4% gold site- 
purchase, school-bidg.. and eT eo Fonts. ow for which were rejected 
on Oct. 24 last.—V. 105, 0. 

Int. M. & N. Due $12, in one Year, $ ty yg Bay Pons and with 
like maturities each alternate year, last maturing Nov. 1 1957. 


DAYTON pot DISTRICT (P. O. Dayton), Webster County, 
Iowa.—BONDS ATED.—At a a ey Fag mney held on Bo nacs 31 t e 
vocers, it is said, ae down a proposition to issue $30, ‘ool-build- 
ing an improvement bonds by a vote of 34. “for’’ to 101 ed arg 


DeKALB COUNTY (P. O. Auburn) Ind.—BOND OFFERING.— 
Bids will be received unt: 1 1 p,m. Feb. 18,by 8- B. Nelson, Co. Aud., for 
,000 rn * 


#80.000 O06 2 county ja 
e $20, on Jan. 15 1923 and 1924. - “check for $100 required. 


DELANO, Kern County, Calif.—BOND SALE.—On ag 7 the 
$45 000 0 69 f ’'9-38- pag Sond serial cones water-works bonds—V. 106, 103— 
were award cone on oe Co. of San Francisco for $47, 755, avonal to 

er tors 
McDonnell & Co., San ~~ 346. 174 50|G. G. Blymyer & Co., San F_$45,260 


DELAVAN, Walworth County, Wis.—BOND SALE.—An issue of 
$15,000 water-works bonds has been purchased, it is stated, by the Hartford 
Exchange Bank at 100.174. 


DES MOINES, Polk County, lowa.—BOND ELECTION.—Loca! 
papers state that bonds to the amount of $650,000 will be voted u at the 
annual election in March for the purpose of building a new heh-echoo! 
at West Des Moines. 


DES MOINES SCHOOL DISTRICT (P. O. Des Moines), Union 
County, N. Mex.—BOND SALE.—An issue of $22,500 6% | —— bonds 
aS nie ge by Keeler Bros. of Denver. Date 

Ot. 11917. Int. A O. Due Oct. 1 1947. 


DE SOTO PARISH (P. O. Mansfield), La. eee OFFERED BY 
BANKERS.—tThe Hibernia Bank & Trust Co. of New Orleans is offering 
to investors the sopownns 5% coupon school bonds: 


$15.500 Pelican Sch. Dist. bonds. Denom. $500. Jan. 15 as 
follows: $2,000 1920 it 500 1921, $3,000 go: “s1, 000 1923, 
08 ,000 1926 and $4,000 wih _ 

28,000 Three Sch. Dist. bo Den $500 and $100. Due 
on Jan. 15 as te 5 $700. T918, pote ond M wre 1 and 
1922; $900 1923; $1,000 4; $1,200 1925 and 1926; $1, 500. 1927 


and 193881. 700, 1939 and 1! 1930; $1,800 1931 and 1932, and $2,000 


from 
wot Apfil 11917. Prin. at semi-ann. int.—J. & J.—at the Hibernia 
Bank & Trust Co., New Orleans, 


DETROIT, Mich.—BOND SALE.—On Jan. 14 the 
and $750,000 public ee 414% 30-yr. bonds—V. 1 
awarded to local banks at 


DETROIT, Becker County Minn.—BOND SALE. —The $7,500 5% 
fire-apparatus bonds voted in Fe ~ gored p- 880-have been 
awarded, it is stated, Hogs > £ E. Sincla. kaienenpaiel os 


DUBLIN, Laurens County, Ga. ves wr anc ay ie of 
$25,000 school, $15,000 water and sewer and $35,000 street-paving bonds 
carried at an election held Jan. 11. 


DUCHESNE, Duchesne County, Penk OND SALE.—-The $7,000 
6% water-works-system bonds voted in February last—V. 104, p. 778— 
were awarded on May 1 to Keeler Bros. of Denver at par. Denom. $1,000. 
ong wird 1916. Int. J. & D. Due Dec. 1 1936, subject to call after 

ec. 1 1 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS vay Sg ea 
road and 


1,000,000 school 
» Dp. 103—were 


—Th tion of issuing $577,000 bridge 5% 
bonds. ~ Ve 106. Dp. 103—tatled to carry at the election held Jan. 8—V. 2 106; 
The vote was 818 “against,” 


P-.4 03. Road bonds, 612 “for”’ to 
ridge bonds, 643 ‘ ‘for’ to 787 “against.” 
EAST CHAIN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
ie. 37, Martin County, Minn.—BOND ELECTION.—An election will 
be held to-day (Jan. 19 "to vote on the question of issuing $10,000 4% 
school bonds. Nels N is District Clerk. 


RASTHAMPTON, , Hompehive County. ¥ Mince TEMPORARY LOAN. 


—A tem of $25,000 was recently awarded to R. L. Day & Co. 
of ban at 2% discount. 
EASTON, Pa.—BOND SALE. “Fret i - 


Herthampton Count ty, 
vestors were awarded on July 2 at 1 


58 the issue of ,000 4 
coupon street v. 
Date July 2 1917. 


4% 1 
105, p. nity 


bonds which was not sold as mentioned 
ae eee es eS ee eee 








Jan. 19 1918.] 
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EAST YOUNGSTOWN SCHOOL DISTRICT . O. East Y: 
town), Mahoning Count ty, ee IND OFFERING.—Bids wil! 
until 12 m. Jan. 21 by A. O. Robinson, Clerk, Bd. of Ed., fo< 
0,000 544% coupon schoo! th . bonds. Auth. Secs: 7624-7626 Gen. 
an ee ee pane BA - 11918. Int. F. & A. Due $5,000 
yriy.. on Reb. 1 from 1928 to at one ee oe 3F G00 ve ie to 
val. 1917 F $18:008. 000. Tax rate (per too Bi ,000) $14 40. 


PPR AN ps epehe Coun [ag oe PROPOSED.—Reports 
the question of isouing $8,000 pt. bonds is being considered. 


EDGECOMBE COUNTY (P. e Oo. ©. Tarhoro) No. gi mage SALE. 
ce vised tha Detroit recen urchased 
$10,000 6% bonds. 2 tomo $1: 900. Date Jan. 1 1918. Int. a eH 


ELKO COUNTY (P. O.. Elko}, Nev-—BOND SALE.—Reports state 
that an issue of funding bonds was sold 
the First National Bane bi, ES. $137 30. oa 


+ peer apn COUNTY (P. O. Penaacola) Fla.—BOND how py 
Bids will be received until Feb. 12 by J. Geo. White, Chairman eS 


for $25,000 4 and 
"toade eens 4% $25,000 5% 20-year ride: 


1 1918. a 
Cert. check for 5% of the amount of bonds bid for, AE 9 ieee bom 
were offered on Ja Ty 105. Dp. 2473. 


an. 8 but all bids were rejected. 
ESSEX COUNTY Fig: O. Lawrence), Mass.—LOAN OFFERING.— 
the Coun Treasurer will 


Feports siete iat ty will receive bids until 12 m. 
22 for a loan issued in anticipation of taxes not b tage 
Date Fe 25 and due $100,000 on ov. 10, Nov. 25, Dec. 15 and Dec. 30 


1918, or Gated Fev. 2 d Ni N .D 
aad bee ae tek and due $200,000 on Nov. 10, Nov. 25, Dec. 15 


FAIRFIELD TOWNSHIP HIGH SCHOOL DISTRICT e. a 
an er), .—BOND SALE.—On Jan. 7 the $5,000 sch 
bonds—V. i085, "alee aie awarded to Sidney Spitzer & a. 
of T. at par and int. vor 6s. Int. J.& J. Due 1933. 


FAIRMONT, Marion County, W. Va.—BONDS ala ig sd IN 
PART.—Of the $760 000 425 7o impt. bonds offered on M a Ba 
105, p. 519), $450,000 of © was awarded to the Fidel ty Trust 
of Baltimore at par and ine. 


FARGO SCHOOL DISTRICT (P. Pe] Fargo), Cass county. N. D.— 
BOND ELECTION PROPOSED.—An e ion ‘is it is stated, 
vote on the question of issuing $225, 000 se cchaed bon 


FAYETTE, Jefferson et = Miss.—BOND SALE. —An issue of 
BR ,000 pce Sk 30-year electric-light bonds was ay | last month by the 
oun 


ty Bank of Fayette at par. om. $500. Date Nov. 1 
Interest annual. 


FINDLAY, pilancock County, some Ey OFFERING.—Sealed 
Ber the following received until 12 m. Jan. 28 by A. E. Risser, City Aud., 
the ore 574 Te eS en ae t. bonds: 

550 W: bonds. Denoms. 9 for $500 and 1 for $50. 
Due $ ay : ¥ 191! ly. on Jan. 1 — jo to 1928 
1919 and $500 yrly. = mag Rng 1 from — ze i 1928 in 
ee Street impt. bonds. sae ad ‘or $500, 9 Ss $200 and 

1 for $280. Due $280 Jan. 1 1919, $500. July 1 1919 and $200 on 
Jan. 1 and $500 = July 1 from m 1920 tol 1636 & cl. 

pery Street impt. bon oms. ‘or $500 and 1 for $200. 

Due $300 Jan. 1 1919, $1, 000. July 1 1019, $500 on Jan. 1 and 

$1 {009 on July 1 from 1920 to 1924 incl. and $1,000 each six months 

from J 1925 to July 1 1928 incl. 

Putnam & Street impt . bonds. Den Ere ane } Soe 9688. 

on =r 1 and 

$500 J San. 11926 and 


Due $410 Jan. 
$1.00 ,000 on July 1 fro 
a ag to: July 1 1928 incl. 
$500, 1 for $240 


to 


7,080 


16,800 


15,910 enoms. 31 for 
11618, BLE ~~ ~ 1 1919 

-- By 
six PR ead Ru 


treet impt. bonds. 8 for 
and 1 for $200. Due $240 mg Lg $240 Jan. 1 1920 and $500 


Tr; 9 aan. 1 from 1921 tol 
bonds. oms. 10 for $500. for $200 and 


Deno: 
1 1919, $500 Oy 1818 and $200 on 
Jan. 1 and $500 on July 1 from 1920 to 1928 incl 
ge Sec. 3914 Munic. Code. Date , Ag 1 1918. 


4,440 


6,880 


” Int. semi-ann. 
eck for ae oa the amount of bonds bid for payable to the City 


Treas. Ps mds to be a caine and paid for within 10 days from 

time of a Purchaser to pay accrued int. Total bonded debt (incl. 

this issue) F108. 115. Fioatine Taebt $35,000. §S fund $35,896. 
al. $55. 000. True val. (aprrox.) $60,000 % 


FINDLAY, Hancock County, Ohio.—BOND SALE. —The ten issues 
“755 = sewer bonds aggrega' ape, S36 a1 ES. 15 ay 
Oo. of Tolede at 101 52. : 4 


gr Genesee Co., iste BONDS VOTED.—By‘a vote of 1211 to 
517 the question of issuing $128,000 water-works system impt. bonds car- 
ried at the election held Jan. 8 (V. 006. p. 103). 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
7 Town Treasurer will receive bids, i is stated, until 12 m. Jan. 21 for 
a temporary loan of $25,000, dated Jan. 24 and maturing Dec. 1 1918. 


FRANKLIN COUNTY IRRIGATION ent 3Y dk 3 oO. Taows), 
Wash.—BONDS VOTED.—By a unanimous vote $360 6% irrigation 
bonds were authorized at an e aotlens held Dec. 22. 


FULTON INDEPENDENT —. DISTRICT | o.. oO. Jee 
nson unty, So. Dak.—BON. of $20 
bldg. bonds was awarded on Jan. 2 ioiy” to. oho Walle Dike O Co. wf 
Wee ae at oe ne eeT. Denom. $1,000. Date April 2 1917. Int. 
ue 


GIBSONBURG, Sandusky County, Ohin.—BOND SALE. “oP 
ae 7 the $9,700 6% 1-10-year serial street-improvement bonds (V 

2562) were awarded to Otis & Co., of Cleveland, for $9,770 *(100. 7353 
end int. The Tiliotson % Wolcott Co. of Cleveland bid $9,765 96. 


GLENDALE, Los Angeles Comm, § oe. —BONDS NOT SOLD.— 
Yo award was of an issue of $17,600 coupon fire a bay and 
bid at less bonds offered on Jan. 3. Blythe itter & Co., Anodes. 

$490 expenses. Denom. 31,000. Date Jan. 2 1918. Int. 

_& 4 Due $1,900 yearly on Jan. 2 from 1919 to 1935, inclusive. 

GLOVERSVILLE, Fulton a Coney, . Te OFFERING.— 
Bids will be received until 2 p. Feb. 7 by E. A. James, City Chamberlain 
it is stated, for $20,200 5% 2 56-year aver. Pt t. bonds. Int. semi-ann. 
Cert. check for 2% of the amount of bonds bid Mor required. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The six 
issues of Sf tax-free honds, aggregating $169,000, offered without success 
on Dec. 27 (V. 106, p. 103), have been purchased by the Sinking Fund 


GRANGEVILEE | sow oe DISTRICT (P. O. Gran pville). aeaahe 
County, Ida.—BO TO = OFFERFD THIS SPR ING 

vised that the $35, N00 — y improvement bonds ts Eo cons y wened 
during July 1917 will be ered fe sale this spring.—V. 105, p. 625. 


HALE COUNTY (P. O. Plainview), Tex.—BONDS DEFEATED.—It 
is stated that a pro iion to issue road bonds was defeated at a recent 
election by a vote of 100 efor to 105 “against.” 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND fale 

On Dec. 17 the First Nat. Bank of Corydon was awarded po. 000 4 Oe 
eres bidg. bonds at par. Denom. $550. Date 4 191 

t. &N. Due Nov. 15 1928. 

atasancanan: Conn.—BONDS SOLD DURING YEAR 1917.—The 
city of Hartford durin on . wor - closing Dec. 31 1917 placed with 
tocal inetivutions 1.200.000, taco route trom 1940 Ce 1948 iach” hs 

ate June ue year e 
bonds were of as follows: $800 000 in June, $150,000 in puly 


,000 in August and $200,000 in October. The sale of $1,000,000 of 
these bonds has already been reported in these columns. 


HILL COUNTY SCHOOL DISTRICT NO. 16 (P. O. St. Joseph), 
Mont.—BOND SALE.—An issue of $23,090 543% school-building bo =: 
was awarded on Oct. 2 to the Merchants Trust & Savings Bank of St. Paul 
for $33. 405, equal to 101.760. Denom. $1,000. Date Nov. 15 1917. 
Int. "& N. Due Nov. 15 1937. 


+ anc dil N. J.—BOND OFFERING .—Further details are at hand 
relative to the offering on Jan. 23 of the following 5% coupon or registered 





and $1 on Jan. 1 from 1954 to 1958, incl. 

125,000 sehool bana Dae $1 800 on Jan. 4 from 919 to 1939 

inel., $5,000 yearly on Jan. from 1940 to 1 Foincl and $1,000 

36,000 school bonds. Due $1,000 yearly on Jan. 1 from 1919 to 1954, 
incl ive. 

Bids for these bonds w ll be received until 10 a. m on tint ay te San A, 

H » City, lerk. Denom. $1,000. Date Jon. 1 1918. pal 


wil enty an ae Sena Gece taures of the 

wi as ess 

and the. seal _- Seen snd their laxall will be approvd by 
aie, D & Longfellow of New York, opini will be 


HOWARD COUNTY (P. O. Kokomo), Store OF FERING.— 
will be received until 1 


T for the following eee Se im pone oer ed 
ae, Ss om e = vemen = 
$40,600 J A. in et al 142 grag impo Twp. Denom. $2,030. 
iy ae ¥en et al road bonds of Howard Twp. Denom ‘ 
UMBOLDT COUNTY bE ciBiy Wianpennee) Nev.—BOND 


The $200,000 8% funding August last—V. 105, p. 733— 
have been sold. : pS 


HURON county (P. b Norwalk), Ohio.—BOND Sales. -—On 
72. 7-an issue of _ $26, % road bon bonds was ewregen 2° eoc 
1 for $420. Date Dec. etits Int. A. & "} Due ie 20° Apri 1 1919 


and $1, S56 dane aly aetalies trade Gow: 1 1919 to Oct. 1 1927, incl 


HYDE COUNTY (P. O. Swan Quarter), No. nth —BOND aah — — 
The $25,000 6% gg aver. ey indebtedness and improvem: 

bonds offered on May 21 last—V. 104, p. 1827—were awarded to Sidney 
Spitzer & Co. of Toledo ~ 103.67. Date? Mar 11917. 


on BES oe ake been County, ag arr nay he 
000 coupon w filtrat bonds—V 
were awarded Bolg SX - Fe ay of Toledo at par and in 


ITASCA COUNTY (P. O. Grand Rapids), ge eh ELECTION 
PROPOSED.—The County Commissioners, it is consid 


stated, 
laying before the voters the question of issuing $1 1,560,000 road bonds. 
JACKSON COUNTY e. O. Pascagoula), Miss.—BOND SALE.— 
The Capital National Bank of Jackson was awarded at 102 on April 1 Rd 


an issue of $7 road bonds. Denom. $500. Date A il 
A. & O. “Ses ae Tt 1931. _ 


Rese viles, Rca gag eae sole. as Jan. 8 ¥ $135,150 36 oe 
bonds—V stated, 


street-im om - 105, awarded, it is 
Holston Nat. Bank of Kn Kiel tor $1 for $138.7 768 36 (102.677) and o” 


» es png ey &- be Loney Parish. La.—BOND OFFERING.— 
Wascom, will receive sealed bids until 10 a. m. ig é 
or $6,000 5% ‘enaao ede yh Denom. $1.0 “yord Prin. and ann. 
{ren 1) payable at Village Treasurer's office at any bank at > Ne 
tion of purchaser. a ae ae 1S re ie oes at 
a i gL 71988, 1943 and 1 Cert. check for 244% of amount of 


tasswotes omar Count Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 11 by A. O. Gould, Director of 
Finance, for the yng 5% 
$33,000 ees pany ogy t. bonds. ‘Due 1,000 on Oct. 1 1922 and $2,000 
on ¢ Oct. T 
300.008 WO ay Ge Gas. 1 from 1930 to 1944, incl. 
9 Rear bonds. Due $20. 0 early of yearly on Oct. 1 from 1922 to 1933, 


eg, $1 ,000. Date day of sale. Prin. and semi-ann. int. (A. f°. 
payable at the Cleveland Trust Co., Cleveland. Ag eae ‘or ito © 
the amount of bonds bid for required. Purchaser to pay 


LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 42 oo a reese 
Colo.—BOND SALE.—Oswald F. Benw 0. of Denver, were awarded 
on Mar. 23 inet. $20, 000 5% bonds for 350, 350 7101.25) and int. ‘Denom. 

. Date May 11917. Int. M. & N: Due May 1 1947, subject to 
call May 1 1932. 


LEBANON, Wilson County, Tenn.—BONDS OFFERED BY BANK- 

om 5. W, Jakes eae na ight bonds offering 0 Dave Doc’ 1 191? 

coupon water an 

af 5 & D. Due $5,000 on Dec. 1 1927, 1932, 1937, 1942 and 1947. 
Financial Statement (As Officially Reported.) 


SALE.—On Jan. 15 
14. 4? 2563— 


int. 


en SEE on. womiiddancswdudeainn ah ammaes a $3,400, 
Di PU ne iain oe: won nk 0s nso een hn eae 1,700,000 
Total debt. inclu: CS MOND: os Vvcinces eh bu $74,000 

Water and electric light debt_._......---------- 25,000 

CE GE. 6k tkb ook eks cs Sowdbbcés cc ned enee sna embed 49,006 
Population estimated... .-- 2... 22-22 cnn ne ce ww wen son nensse-as 5,500 


LEE COUNTY (P. O. Fore Myers), Fla.—BONDS NOT GOLD. —No 
award was made of the ne 6% 8 Lae = Road and Bridge Dist. bonds 
. 104, p. 2262 


offered on June 8 last—B 
LEON COUNTY (P. O. Buffalo), Tex.—BONDS VOTED.—The 
issuance of $20, ef way construction ds carried, it is stated, at an 


election heid Jan. 


LINCOLN pedi SCHOOL DISTRICT NO. 1 (P. O. Troy), 
Mont.—BONDS WITHDRAWN.—The $11,009 10-20-year o “¢ coupon 
school- bullae bonds offered without success on June 27—V. 105. p. 926— 
have been withdrawn. 


LITTLE esa Bergen County, N. J.—BOND SALE.—The $10,200 
5% funding bonds offered edon N Nov. 15—V. 105, p. alle been awarded 
to B. J . Van Ingen & Co. SF wow Work ot par and in 


TREET IMPROVEMENT DISTRICT NO. 261 
TTR ROE. <The $76 $76 76.500 6% bonds, bids for which were recently 
T Tae Ge of Little Rock pauentiy swarded ox, Des. 21 2 Sant 
tt a 
Southern Trust ¢ 3 a oo part yearly de tine. 1 from 1919 to 1028, incl 


LORAIN, Lorain County, Oho. BON DE AUTHORIZED —The 
$90,000 water-works-impt. bonds mentioned by us in V. 105, p. 2474, 
were authorized by the City Council on Jan. 7. 


Middl Cc ty, Mass.—PURCHASER OF BONDS.—As 
Ps hag poo wef ae Blodget & oe e Bg were the suc- 
cesst t 0 080 = ti . two issues of 
see 2 ot & full list of the bids 
ey 1s NEGOTIATED DURING 1917.—The f 
TEMPORARY TOANS —The fo 
1 $1,200,000, were negotiated by this cicy Sage gh the 
oenar Sear TOIT® hr aadieion to" tnomey trendy = 


ved was 


columns: 
$600 0 A ait 23 Now 151917 ola Gal Tr. c 4. reo 
, giatic ov. 15 olony oO. 
° eee 27 July 27 1918 Old Colony Tr. Co. 5%. Soca to follow 
Fei 000._..Aug. 16 Aug. 16 1918 8. N. Bond & Co. discount 
__..Sept.12 Jan. 12 1918 Morgan & Bartlett £20 ie discount 
750° 000..--Dec. 3 Nov. 1 1918 First Nat. Bank discount 


< 


LUSK, Molvere County, 
6% water bonds has been 


McHENRY COUNTY (P. O. Woodstock), I pe. BONDS PROPOSED. 
—7e question of issuing $800,000 road is being considered, it is 
sta 


yor—BOND oe lie banien of $12,000 
isposed of 


P. O. Anderson), Ind.—ROND OFFERING.— 
10 a. m. Jan. 22 by 8S. L.. Van Petten, Coun 
prea. for $10,000 Series A, $10,009 Series B, $10,000 nape C, - $10, 000 


$10 F, Nelson Walters et 
es, 080 John Stafford road he 5 Twenty bonds of or Pe ony 
Date Jan. 22 1918. Int. each 


beginning M: 15 M510. ©. inde to be mate 4 fe y. ened oe 
ths nnin a to be on forms furn 
State Board oe Apeaniba. The comeres opinion of Smith, Remster, 
Hornbrook & Smith of Indianapolis will be furnished purchaser. 
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er. Bid dicces Count nee Ge ton SALE.-—-The following 
bids were ‘or the three diver Iésues of 


offered on Jan. 14--V. 106, en rer 
on Jan. 14— 

Blodgett & Co un. 14 —¥ 106, 9-207 039 Curtis & Sanger, Boston----100.761 
Edmund Bros., Boston--_.-- 00. bs en Senay og & Co., Bost_ rey 689 
A. B. Leach & Co., gees. - 1a ala . Rollins & Sons, N. 00.667 


Estabrook & C.., Boston...100 Actin’ tare Btn "Boston _ 100.642 
R. L. Day & Co., Boston. -_.100. “80 Old Colony Trust Co., Bost. 100.629 
MANATEE ory (P. O. Bradentown), at ant ib SALE .— 
On =, 7 the $200,000 6% Palmetto Special and B tong 4 District 
bonds 105, p. 2475) were awa to © & Co., 
Toledo, ft 95 and inter st. Other bidders were: 
G. B Sawyers & Co., Jacksonville.........-.....-.-...--. $194. 050 00 
Maw Welasn bs C0., TGR 10-4066 stew nndebsububuadsouns 1.502 50 
F.C. Hoehler & Co. ond Wt om m & Co., Toledo... _..-- 180/105 00 


Toledo 
The above bids ap than that ~ the purchaser. but had 
some qualifying fms ~ ony which it was impossible to accept. 


MAPLE HEIGHTS (P. O. Fe mma og Cusnhous Pree os Ohio.— 
BOND SALE.—The Su or Savin R Brest 'C leveland recently 
purchased seven issues of street-imp’ ae ad on ting $46 421 3 
ge interest. Date Mareh 15 . are & S. Due part 
ear on Sept. 15 from 1918 to 1937, inclusive. 


SEAWEED, Graves County, Ky.—BOND SALE.—We are advised 
that this city has sold $300,000 5% water bonds. 

MC COLL SCHOOL DISTRICT (P. O. McColl) aarheve County, 
So. Caro.—PURCHASER OF BONDS.—Hayden, Miller & of Cleve- 
land were the successful bidders on June 11 last for the qs, 000 '10-20-year 
optional school-bldg. addition bonds offered on that day. The price 
was 100.11 for bonds bearing 5 . Int. semi-ann. Bonded debt 
(including this issue) $35,000. Assess. val., $530,000.—V. 104, p. 2368. 


NE ne Butler County, Ohio.— BOND SALE.—On Jan. 1i 
the $7, 4 40 5% street-im ine 10s, . 2475—were awarded to 
lesby & Barnitz of . There were no other 


MILWAUKEE, Wise.—-BOND SALE.—A4n issue 
} bonds was to 


Denom. $1,000. “Bate July 11917 Fe ey 
‘ n 

July 1 from 1918 to 1937 incl 

MILWAUK. Wis.—BOND SALE .—An issue = ,000 % 
1-20-yr. serial bonds was recently awarded vo t cae 4 
Co. of Milwaukee. Denom. $1,000 waly 14917. Int. J. & J. 

MONTGOMERY, Montgomery County, Ala.—BOND OFFERING.— 
Sealed proposals will be received until 11 a. m. Mar. 19 by C. J. Fay, City 
Clerk, for $150,000 4% coupon sanitary-sewer refunding bonds. Denom. 
$1,000. Date May 11918. Prin. and semi-ann. int.—M. & N.—payable 
at the Old Colony Trust Co., Boston. Due May 1 1948. Certified check 
for $1,500, payable to G. W. Barnett, City Treasurer, required. Th 
bonds will be prepared under the supervision of the Old Colony Trust Co 
of Boston, which will certify as to the genuineness of the signatures of th 
city officials and the seal impressed thereon, and their legality will be ap 
proved by Storey, Thorndike, Palmer & Dodge of Boston, whose opinion 
will be furnished purchaser. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise. 
ments elsewhere in this Department. 
MOSELLE PUBLIC SCHOCL DISTRICT, mY pe a Baw Miss.— 


BON. ALE.—The $8,000 6% 16-year aver 
& P60. 


of $40,000 4%% 
of Boston. 
Due $2,000 yriy. on 


on 


pee aE ge i i a ce a 
—The following were 
issued during the calendar year ending Dec. 31 

Fry Price 
Maturity. Paid 


mount. Purpose. Int. wy # 
- Gibbons & Co_100.033 


Pur 

$150.00 Tax-relief 4% Feb. 1 1920 Feb, Geo. 

5,000 School .- re Feb. 1 1920 Feb. eee, . Gibbons & Co 100.000 

+ 000 School aU aee Feb. 1 1929 Feb. B Ske &Co. 106.331 

60,000 Drainage 4% June 1 1937 yuae EOE Sav. Bank 100.000 

10,000 Crossing..4% June 1 1937 Oct. Eastchester Sav. Bank 100.000 
3,000 Water____4 May 1 1937 May Sinking Fund 100.000 
Assessm’t 444 May 1 1922 May nas Fund 100.000 

*150,000 pe Say Ed 4% Dec.1'18-’22 Nov. Geo. B. Gibbons & Co. 100. R34 


*65,000 Refund’ & 5% _1919-1928 pee. H. A. Kahler & Co. 101.0, 
*20,000 Crossing..5% Jan.2’19-'38 Dec. H. A. Kahler & Co. 101.055 
_ £200 000 Highway 5% Ten. 2°19-'28 Dec. H. A. Kahler & Co. 101.055 


®* The sales of these bonds were previous! in these columns on 
_— were pi y reported 


an 
NAVAJO Bo > 1 Pad SCHOOL DISTRICT NO. & (P. O. Holbrook), 
Ariz.—BOND SALE.—On Jan. 7 an issue of $25,000 6% 10-40-yr. (opt.) 
ommogl wre boy was awarded to the American Bank & Trust Co. of Denver 
Fe! , a Other bidders were: 


on on" ke One (ER. $36, +190 a re Chanute & Co. 909.841 
‘Denam. $1000.” Beebe wa eee ; 


on ERAREA -—BONDS PURCHASED BY THE STATE.—During the 
of December the following twenty issues of bonds aggregating 
$223 B00 were purchased by the State of Nebraska: 
1,600 544 % water bonds of the bY e of Niobrara. Date Dec. 1 1916. 
Int. payable ann. at of State Treas. Due Dec. 1 
1936 optional after Dec. 1 1926. 
yest Dende of % Village of Peper. Date eo Sapo. 3 4 1917. 
at Co eas. . Due Sept. , optional 
after Sept. “f 
school bonds of Sarpy C aap School District No. 32. Date 
guy 1 18h7. Int. at office of Co. Treas. Due 
July 1 1922, opticanl sd Saly 1 11919. 


16,500 5% 


16,000 5% 


*30,000 5% light homde of the Village of Ord. an Oct. 1 sat Int. 
ble A. & O. at Co. Treas. Due Oct. 1937, 
oual after Oct. 1 1922. 


35,000 5% gener bonds of the Village of Oakland. Pan ve ath, 197. 
Int. oa Cler ann. on Oct. 1 - office of C 
937, optional after Oct. 1 1922. 


*9,000 5% Date Feb. 1 1917. 


office. Due Feb. 1 1937, 
of Bayard. Date Feb. 1 1917. 
parable at the Co. Treas. office. Due 


po bonds of the Village of ‘Bayard: 
Int. payable F. & A. at Go. Tr 

optional after Feb. 1 1927. 
water bonds of the Village 
Int. ann. on Feb. 1, 
Feb. 1 1937, optional Feb. 1 1927. 
ornamental street ting bonds of the — 
Date June 11977. + og gy fh 
Treas. ae ue June 1 1937, apdioual etter June 1 1922. 
school bonds of Adams County School District No. 42. Date 
June 1 1917, Int. payable at the Co. Treas. office ann 
onJunel. Due a 1 1920, subject to call after June 1 1918. 
July 


bonds of the Red Willow District. Date 

1 1917. Ine. oe nee 7 & J. at the State Treas. office. 
Due July 1 1937, optional after ef 1 

ponds of Lincoln Pa 


1922. 
yearly able ann. at the State Treas. 


*4,500 5% 


*4,500 5% of Bayard 


a eg! at the yGa: 
6,000 5% 


15,500 6% 


4,770 5% No. 56. Date May 1 1917. 
office. bonds 
os 2a 1 Bus: 


Due two 
Diowies N M 
Int. a a Stee ee a tone baa, * eT. 
ving District N 344. Doe 
Int. ann. ge May 1 at the State. Tne gy hg + =. 


bonds yearly beginning May 
25,000 5% inter-section bonds" ¢ os 

% Oct. ey ¢ + Oe, of Superior. Don 
5,000 5% sewer bonds <° the pe of f Maney Date Ges. 1 1917, 
ann. of State Treas. 


11917. Int. ann. on Oct. 
on wv. 1 at office 
*5,000 ee Int. | ea ot the City be’ Sidney. 


1,400 5% 


4,320 5% 


Due Oct. 1 1927. 





11,000 5% electric t bonds of the Village of Bertand. Date Dec. 
- T1986, few. 3 vata office. Due Dec. 
1 1936, option stir Dec. 1 1921. ‘- nie 
3,500 5% water ext on ae = Vv Y ©. ‘“_ ate ie 
* 1917. at . office. Due 
Oct. 1 Rie. Oy Thy 1 1937 
10,000 5% water ext re ae ee of Scottsbiuff. Date 
* 1917. “sant. J J. & J. at office of State Treas. Suc dute 1 1937; 
optio nal after July 1 1922. 
15,000 5% 


=~ 4 hall bonds of the City of Scottsbluff. Date July 1 1917, 
J.&J. Lang ho ha State Treas. office. Due July 1 1937, 

optional after 922. 

* These bonds were purc! hosed from brokers and were previously re- 

ported soid in these columns. 

PO the above issues were purchased on a 5% basis 


NEWARK, N. oon sae oe Ep Dec. 26 certificates 
amounting to $50,000 wer Merchants Nat. Bank of 
Newark at par for 5.40s. Date Dec. 26 o7 Due June 26 1918. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 


Jan. 17 a temporary loan of $50, in anticipation of revenue, was 
to 8. N. Bond & Co. of New York at 5% discount, 


NEWTON, Middlesex County, Mass.—BONDS AND NOTES ISSUED 
DURING 1917. —Below we give a list of bonds and temporary loans issued 
during the calendar year ending Dec. 31 1917: 





Bonds. 
Amot. Purpose 4 : Maturity. Ai Purchaser Paid 
- . (7) . . 
$3,600 School 4 Jan. 1°18’24 Mar. Merrill,Oldham & Co. 101.64 
33,000 Fire sta. 4 Feb. 1°18"37 Mar. Merrill, Oldham & Co. 101.64 
$s Seber’ 44 teal apes Bereieres ae 1a, 
ee 2 
The ochoal ted Jan’ 1 1917; fire-station bonds Feb. 1 1917: 
ee. ones June 1 1917; and bonds Aug. 1 1917. 
Total ds sold during year, $91, 
Temporary “37m 
Month 
Amount. Me a Sold Paid. Purchaser. 
$150,000 Nov.20 1917 Mar. %3.25% Jackson & Curtis 
50,000 Nov.20 1917 Mar a Harry C. Grafton Jr. 
p7iy'sis pd 18 isis pad i” r Chase & Co. 
,000 ay ay vestor. 
30,000 June 12 1918 June 4.25% E. H. Rollins & Sons 
100,000 Nov. 21917 June *5% Boston Safe Dep.& Tx.Oe, 
Nat. Shawmut 
100,000 Dec. 101917 July “t38e Boson Safe Dep.&Tr.Co. 
100,000 July 12 1918 July 4.25% 8S. N. Bond & Co. 
10,000 Dec. 26 1917 July #42, | ack Pra 
50,000 July 30 1918 July of? ig partis aie estud & Co. Inc. 
100,000 Nov.15 1917 Aug. Higginson & Co. 
50.000 Oct. 22 1917 Sept. 1 $5 RL. Day & Co. 
60,000 Oct. 31 1917 Sept. 10 Eanande 





* Discount. 
Total temporary loans sold during year, $900,000. 


Pe, fee ip tf ded Essex pane Mass. pene gy LOAN.— 


On Jan. 11 a temporary loan of Si 000 was awarded to . Bond & 
Co. of N.Y: at §.19% discount. Other bids were: 

Ses i. I chilis ss 6 nstin ats deb abc da hs bh 5.33% discount 

Biates ts 5.96% discount 


NORFOLK, oe SALE.—As a matter of record we report tha 
10000 49500 cheat Sinking Fund Trustees purchased at par an issue o 
0 


NORTH DAKOTA.—BONDS PURCHASED BY THE STATE.—The 
following ‘nine issues of 4% bonds aggregating $42,850 were purc 
during the month of December at par, by the State of North Dakota: 


Amount. Place Issuing Bonds. Purpose. Maturity. 


$2,200 Wheeler Ssch. Dist. No. 38, 
Grant Connty-__----..--. Bldg. Oct. 15 1917 Oct. 15 1932 
1,500 Veseleyville Ssch. Dist., No 
36, Walsh County ------- do Dec. 10 1917 Dec. 10 1927 
2.550 Daic Sch. Dist., No. 30, 
Bowman County --_------ do Nov. 26 1917 Nov. 26 1937 
1,000 Muskego Sch. Dist. No. 21, 
Renville County. -_-..-_-- do Nov. 11917 Nov 1 1927 
10,000 Surrey Sch. Dist. No. 41. 
Ward County.-.....--- Funding. Nov. 26 1917 Nov. 26 1937 
1,000 Ridgeway Sch. Dist. No. 15, 
unn pro Bao)! Fie ae Bldg. Nov. 26 1917 Nov. 26 1937 
7,000 Rosebud Sch. Dist. No. 23, 
Bottineau County --__---- do Nov. 30 1917 Nov. 30 1937 
3.600 Stillwater Sch. Dist. No. 3, 
Bowman County--_---_--- do Nov. 26 1917, Nov, 26 1937 
4,000 Grand Forks County Drain. yearly 
EY Sa RS ins on nk cs on we ds i rain. Nov. 1 191 j Nov. 7 1918 
30,000 U.S. Liberty’.......-..-- War Nov. 15 1917 Ser. 15 1942 
\opt. Nov. '27 


OKLAHOMA CITY, Okla.—BONDS PROPOSED.—The issuance o 
$75,000 fire-apparatus bonds is being considered, it is stated. 


OMAHA, Douglas County, ob — SOND OFFERING.—Bids will be 

received until 10 a Z by Dan B. Butler, Supt. of Accounts and 

Finances, for $400.000 sewer. $100,000 p08 100,000 interection 5% 
enom., $1, . eb. 11918. Prin. 

semi-ann. int. , payable at ob tha athiss ‘oe the On rene. Cert. or cashiers’ 

check on a national bank for 2% of the amount of Donde bid for, payable 

to the City of Omaha, requ circular sta _ there is no 


tention pontine or ened and that the city has er defaulted in 
S38 058. °s t of principal or interest. Total bonded debt, “Sen, 12 1918. 
sis. fund, $1,180,000. Assessed val. 1918, $49,914 
a= 571 O35. 





aie COUNTY , 7 Memoserde). N. Mex.—DPESCRIPTION 
OF BONDS.—The £70.90 segs.) Bs road and bridge bonds 
which were awarded to the a Tl re Bond o. of Chicago—V. 105, p. 
1227—are dated July 1 1917 and are in the denomination of $1,900. Prin. 
and semi-an. int. & J.) payable at the Chase Nat. Bank in N. Y. 
Due July 1 i optional after July 1 1937. Total bonded debt (incl. 
oe ono Assess. val. 16 $9,317,000. Estimated value 


OWENSBORO, Daviess County, Ky.—BOND SALE.—An issue 
$225,000 5% 4-29’yr. (opt.) bonds offer ds offered ered on April COAG ee Seek 
to the Central Trust ensboro at par. 


porn ser Amace pismnct yh 2, Hempstead County, Ar 
7 474 heave to Francis Bros. 7c Co. 


on Feb. 15 last—vV. Pe a 

of St. too at 102.02 

. PALO ALIS, Sante Barbara County. Calif. Tee pole os 
y a vote the question $66 lan 

bonds carried, it is stated, at the election held Jan. 5.—V. 106, p. 208. 
PAYETTE COUNTY (P. O. Pa otse). I ita BOND SALE -—The 

ore ee 5 9 544% 10 10-20 reer (opt.) on D 


‘or which were omen were ay on that dayfat 
Public auction to yt N. Wright & 6a of Denver at 100.261. ae 
ers were: 
Ferris & Hard ove, § pekee. 075. 195|Keeler Bros., Denver PRPS $75,192 
Denom. $1, day of sale. Int. semi-annual vp 


PH ILADELPHIA png: he: SED OFFERING ‘POSTPONED: 
to the condition of the financial markets, Mayor Smith and City Solicitor 
Connelly, it is wee on have decided not to oa at this 
oan 


ae. 
the principal 
accumulating sinee March 19 vO17 a oh ae 
The princi interest of these 


mandamuses 
paid out of the eget wl loan fund ane oe 


time a recen 
eucperised 1 


"$2,500,000 
‘see Batok bee 


put on the[market the money willjbe_replaced!in 











Jan. 19 1918.] 





—-~ 
a 


PLEASANT PRAIRIE, Kenosha County, Wis.—BOND SALE.—Two 
issues of 434% 536-77. a bonds, - agaregat 000 offered on Mar.12 


last, w the 1 : 
at 100.58 and $35,000 at 100.60. ak: spateas: areca 


PORT HURON, St. Clair , Mich.—BO _—On 
an issus of $45, refunding botds was Aloposed of “Denon. $1,600. 


of 
Date Jan. Liss. . and semi-ann. int. wa aebebloas tha tear Wak. 





- Duo Jan. nis Statement. 
City of LD gs Huron, Mich., oomeeyeed 1857, assessed value 
seat and personal property, 1817 ---------------------818.892,207 99 
Water debt includ I gas ie is os cite dlc ante eto haan ake me 
Cash ne do EEG IT EL NG Se IR Ti 32,272 58 
Total prem nee ly BPs BUNT us kta bes ch wee cokes 4,316 98 
a ERT ae re 24,000 


PRINEVILLE, E, Cook County, Ore.—BOND OFFERING.—The 
gh a Se 
Denom 1000. Ds Date ie 12-1917. Bonded debt nl tb is issue) 




















$180, 000. debt, $10,000. Total debt, $1 Assessed 

valuation, $550 000. $ $ 
veep ee R, “yh aNDS AND LO Bo. DURING 
—During th year ending following 

haw and notes were ineneas 
Bonds. 
. Month 

Amount. M Sold. Purchaser. Paid. 
$322 ee 4 Jan. 11947 Jan. Sinking Funds 100 
5000 How. 11947 Nov. do do 100 
a Se ea Nov. 11947 Nov. do do 100 
The ag ela pOt7 emnounted to. $804 088 and were 
coda by. the porary losis issued dur Funds at 4%. The loans are 


PUTNAM Baga ig Bes @. O. Palatka), Fla.—BOND ELECTION.—An 
election will Jan. 21 to vote on 


question of issuing $160,000 6% 
4-25-yr. ‘Sued cant tae " 


RAYMOND, Pacific County, Wash.—BOND SALE.—The eis: 300 
8% 1-10-year serial harbor-impt. and lowland bonds offered on Dec . 24— 
V. 105, p. 2476—have cet of. 


READING, Middlesex County, Mass.—TEMPORARY dean: a 
Treasurer on po Oe a issued in 
. 15 and 000 Nove 15 and 


$40,000 Dec. 1 “Bond & 


revenu maturing 
15 to 8. 2 Bond & Co. at 5.45% discount, it 


RED BANK, Monmouth County, N. genni shy OFFERING vas 
will be received until 8 p. m. Feb. 4 by A. C. Harrison, Boro. Clerk, for 
fire bonds ‘not rs 


issue of 5 cones. a = 
% Denom pale Sen 21918. Prin. and semi-ann. 
Bank, Red Bank. Pa pag eS Py 
5, on Jan 


2 
on an in- 
Of the amount of bonds bid for 


IDSVILLE, Rockingham County, No. Caro.—BONDS AU- 
THORIZED iding for the issuance of the foll bonds, 
said amounts and 6% int., were by C on Dec. 22: 
$75,000 an ern bonds. Due Bid years. 
10,000 sanitary sewer bonds. ue in 20 y 
110,000 municipal-improvement bonds. Due ir in a0 years. 
5.000 sewer and water bonds. Due in 10 years 


ROCK COUNTY pdb ate Oo. Sameosiie), Wise.—BONDS AUTHORIZED. 
‘The Board of ‘vy Commissioners meeting in wets xx J adopted 
g,fesolution providing for the issuance of 868.000 6% road -bldg. bonds 


Denom 
ST. JOHN LEVEE AND DRAINAGE STRICT. Mississi 
County, Mo.—BONDS OFFERED BY BANK. Soy —Kauffman-S: 


Emert nvestment Co. of 8t. tous is are off 
bonds. Denoms. $1, 


,000 
15,500 1931, ae 000 1932, 
1934, $19,500 1935, $72,500 1936 and $77,000 1 


ST. PAUL, age eee St AUTHORIZED.. in Jan. 9 the City 


for the issuance 
of $300, 5% , o-- wabey-oedins bonds, tt feb stated. 


ar poo eg Colt 00ND SALE.—An issue of $10,000 water 
bonds has been sold to the Capital Nat. Bank, it is stated. 

SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—BOND amg ity Af 
An election will be held Jan. 26 to vote on the question of issuing $175,000 
5% 20-40-yr. (opt.) road bonds. 

SAN JUAN COUNTY ergot. mgrRicr NO. 21 i O. Frida 
Harbor), Wash.—BOND SALE.—On an issue of $1,000 5%% 
2-20-year opt. school bonds — wn to ao State of ashington a 
par. Denom. $200. Interest ann in Jan. There were no other bidders. 

SAVANNA AND YORK DRAINAGE DISTRICT (P. O. Savanna), 
Carroll County, Ills.—BOND OFFERING,.—Sealed bids will be received 
until 2 p. m. Jan. 26.by N. D. French, Sec., care of Franklin J. Stransky, 
Savanna, Ills., for $36,000 6% tax-free pumping station additional ditches 
and general impt. bonds. Date Feb. 1 1918. Int. ann. This dist. 
has no bonded indetedness. Assessed val. 1916 $88,860. 

The officiai notice of this bond offering wiil be found among the advertise- 
ments elsewhere in this Department. 

SAYBROOK TOW NEE Ashtabula County, Chie. o—BOND 
OFFERING. a will ved until 10 a. m. Jan. 8 b y D Ww. 
son, Clerk, for $3,000 a% 3-yr. oe bonds. “ian Secs. $454 and 3425 
Gen. Code. Denom. $1,000: Int. semi-ann. 

SCOTIA (Village), Schenectady County, N. Y.—BOND SALE.—On 
Jan. 7 the City Treasurer purc at par for 1 the Sinking Fund $2,000 
8% % local refunding sewer bonds. Denoms. 2 for $700 and 1 for $600. 

.¥. & A. Due Feb. 1 1927. 
yeh COUNTY 2S Oo. , Benton), Mo.—BOND SALE.—An issue of 


Faves ,000 5% road bon been purchased by the Kaufman Smith-Emert 
~~.’ me ¥ * sat of St. Louis at par. Denom. $1,000. Date Sept. 1 1917. 


geet ‘HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Cleve- 
land), Cuyahoga County, Ohio.—BO LE.—The Oto State In- 
dustrial Commission has purc $250. 500 sack bonds, it is stated. 
The bonds bear 5% interest and were approved by the yo By 


SHELBY, Cleveland County, No. Caro.—-BOND SALE.—John Nu- 

veen & Co. of Chicago were awarded at par $30,000 6% bonds offered on 
June 20 last. Due fe 1919-1927. 
@SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE. —The 
four issues of 444 % 5 5-6 year aver. road bon nds aggregat $32,500 offered 
on Mar. 24 last—V. 104, p. eee been sold, it stated, to the 
Fletcher American Nat. Bank of Indianapolis at 102.90. 

SHERBURNE COUNTY (P. O. Elk River), eee SALE.— 
On Jan. 9 seven issues of 534% 20-year ditch ageregating $97, 200, 

Ka Date Jan. 


were awarded to Iman, Matteson & Wood ot St St. 
1918. Interest J. & J. 

ORT, La.—BOND SALE.—An issue of $119.000 4 
tat alk ea is has been purchased by the Hibernia Bank ( % 
Co. of New a ,, Denon. $1,000. Date Jan. 1 1917. Prin. 

D Ja Love Odom: $10 00 nie 00 tee Ba 1936 $2,000 1938" 's6.000 1940, 

1 ‘ollows: 
$8.000 1943, $9,000 1944, + g§10-000 1946, $11,000 1947, 1948 and 1961, 
9,000 1952 and 3. 000 1 
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FINANCIAL STATEMENT. 
Commissioner of Finance Feb. 5 1917. 


MOM e cect, wack 22452, 


La RL aac 79:90 


Cash 
Water works debt included__._.......-. 1,176,000 
——_————$1 ,233,,500 


Met bonded taGebteines. ...oi i. 5 dds nkkgee die cheebsnnue $1,044,000 
Certificates of indebtedness, issued by the City of Shreveport 
bridge purposes. 


and Bossier Parish jointly, for (Amount 

CTE oo oink cs casin ce dint de dink ncn ie an Aedes 
Nem nee nag BOLO CNN C4, wn csctanbonanll rey. 
Pupulation (estimated 1916)..............- 42 

SOUTH on. VILLAGE ey Gone pata Lage JA (P. ie Selon), 


Madison County, Ohio.—BONDS VOTED.—B of 
question of issuing’ $42,000 school bonds carried, h is atated. at an election 


held Jan. 3. 

the $20,024 5% i-10- Clark a Commie. Ohio.—BOND SALE 7105.1 792. 14 

were awarded to bg nT pa Society at par and int. 6 
STARK canes (P. O. Canton), Ohio.— BONDS sae SOLD.—No 

ee eae entes Se is Cae See issues of 5% road bonds aggregating $207,- 


a peta Selear “ills. BONDS Vi SCHOOL _ DISTRICT I Wa 


stian County, Ills.—BONDS 
of issuing $60,600 schoo! bonds pai my at an election held J 
STORDEN Gonveed County HOOL DISTRICT NO, 24 


3.000 5000 53s 352%, school the Wells 


Dickey Oo. for $45 ‘Bldg. bonds b clo. 138) and Hey ay a Ae 
Bare Rate mm 1923 10 1027 incl, from 1928 to 1931‘ 


SWIFT COUNTY. CONSOLIDATED SCHOOL DISTRICT NO. 
18 (P. 0. Benson), Minn. —BOND SALE. The $65,000 5% 2-yr. bidg. 
bonds offered ay 25 last—V. 104 on that day 
 PALENT IRRI ATION DISTRICT UP and in wleoaie 

GA s P. O. Talent), J 
caret » Ore BOND OFFERING —Bids Gai rill be ed fe ig " od. 
un a.m Feb. ° Robison, Pres. Bd Directors $600 

bonds. Int. semi-ann. ' Cert. check for $12,000 required. 

TAMA COUNTY (P. 0. Toledo), lowa.—BOND SALE.—On Jan. 4 
the First Nat. Bank of Toledo, rep it is stated, the Harris 


' awarded $68, 
$16 000 poor 5% bonds for 69,465, equal to 102.1 


168,500 


Pana), 
As ad 
P. O. 


b gf 


TAUNTON, Boinet County, ass.—TEMPORARY LOAN.—On 
Jon. 15 a tem: oan of $100, ‘reued ig apyeipston of Sevener end 
April 16 i918. was 2 . 8. Moseley & Co. of Boston 
at 4.73% t plus $1 om. ‘Sehee ther bids were: 
Estabrook & Co. inane Bete Wet & cr Boston... .4.88% 
solaenen Secs. & Hutzler WY A Roe ee, oston _a4.90 
deusis Wee peal ad Oo., N. Y_...b5.125 


Co. 
"ava $110 premium. b Plus $1 
TAUNTON, Britol Count Mass. BONDS re pho feane Mia gt 
YEAR 191 erewith 



































DURING 7.—We a list of bon pampornry 
loans issued by this city Guriag the calendar year ending eee 31 1917: 
Bonds. 
Int. Mi Price 
$10.000--P Raacrene Pa fore 6 San: Blodgett & Co 102-14 
y WO isi us - an. . 
,000—Sewer.-__...-.- 1917-1931 May Private 00 
'000—High school.. 44% 1917-1936 May _ ‘Private Sale. 100 
45,000—Road-_._._.-- 1918-1922 June Harris,Forbes&Co 100.: 
16.000—Pavement_--- 414 1918-1927 Sept. Ourtis & Sanger 00.35 
11,000—Street_..____- 1918-1927 Sept. Ourtis & Sanger 100.3: 
56, RE: 4% 1918-1937 Sept. Ourtis & Sanger 00.3: 

6,000—Bridge-_-_-_.-- 1918-1929 Nov Private Saie 00 

3,000—Street.......- 4% 1918-1922 N ode vate 00 
20,000—Road-_._...-- 4% 1918-1922 Dec d Colony Tr.Co. 100.125 

2 ,.000—Street__.....- 1918-1927 Dec. Old Colony Tr.Co. 100.125 

Total bonds issued during 1917, pe 

Temporary ans. 
Month 
Amount. Maturity. Sold. Paid. chaser. 
$100,000 Apr. 31917 Jan. 1 & Burr. 
100,000 July 121917 March 3% Blake Bros. & Co. 

50,000 Nov. 21917 March 3 G Old Colony Trust Co. 
150,000 Nov. 61917 April 3 Merrill, Lynch & Co. 
150,000 Oct. 161917 July 4. Salomon Bros. & Hutzler. 

60,000 Nov.151917 Aug. 4.08 Custis & Sanger. 

S08 Ae, 18188 Nev: See | bouts nas © Tee 

) a ov. ig 

Total eareey loans issued during i6i3, $664,000. 


TITONKA, Koseuth County, Ila.—BONDS VOTED.—The issuance o 
$10,000 6% community house bonds carried at an wag held Dec. 1. 

TROY, N. Y.—CERTIFICATE Fag | ty .-—Bids will be Feoatved 
until 10 a. m. Jan. 22 by Frank H. Miter, City Demptroter, fee for 10 
5% tax-free certificates of indebtedness revenue bon 5,000. 
Date Jan. 22 1928. Prin. . int. payable at the office "of a 
Treasurer. Due A 18 1918. Gert. check for 1% of the amount of 
bonds bid for req states that the city has never 
defaulted in the payment a P ortncipal or interest. 

FINANCIAL STATEMENT, JAN. 12 1918. 


General debt... 2. cnn ccncececesnsecosesscesccccacass $1,871,312 54 
Water C606. 2... - ccc wcasenececcdccusnnscndesncsouny 2,640,136 24 
Sinking fund... .... 2. -c-ncos cccw enn nese enece-sress 100,947 
evens BORE. Gd occcancccunpscegensndtotbaduntiimente 100,000 
Certificate of indetedness for public improvements. ......-.. 192,750 
Real estate VRRUNN: BOTT occecnsdeowatsadsdundal 55,005,584 
ae ster cena ele, ae $°530°907 
Personal propert, verunees, 1917 20 ~-cncnccesesace F j 
To valuation, BU) Fide cedbanenabestcseondehad 61,835,051 


tal assessed 

Population (1910) Census...----- - RS ee ; rene gg = BE ti 

TWIN FALLS, Twin Falls County a.— soles 
Sealed bids will be received until 8 p. m. Feb. 6 by W. A. Mennick, Oity 
Clerk, for $375. ,000 10-20-yr. (opt.) coupon water Vworkss impt. bonds not 
to exceed 6% int. The proposition to issue these bonds will be submitted 
to voters Jan. 30. Denom. $1,000. Date Jan. 11918. Prin. and semi- 
ann. int. J. & J., p — at the office of the City Treas. or at Kountze 
Bros., New York. nconditional certified check on a national bank or 
trust company for 10% of the amount of bonds bid for required. Bids 
must be unconditional. Official circular states that there is" is no litigation 
pending as threatened and that the city has never defaulted in the payment 
of principal or interest. Purchaser to pay accrued int. 

P FINA AL STATIN. ‘16 a 

Assessed valuation of all taxable property, equalized for .~--$3,595, 
Actual value (est.) of all taxable property (real est. & personal) - -¥3- 000 
Total bonded debt (including this issue) 


ing funds reserved for payment of Pages naemsgnasonbos ee None 
Special assessment bonds not included in above: Sidewalk, $38,- pape 
Pioating debt rai ok el i goo None 
Value of property owned by municipality: Waterworks... . ~~. 90,090 


Population, U. 8. Census, 1910, 
WACO, McLennan County, Lid OFFERING. —Sealed pro- 
Bary wr 9838 000 8% 30" “ Smog. cal Gente Dace bens Sears 
os % d or Uashier's some Waco ty 2% of 
= oe ae of ‘tends ae for required. Bids mae be unconditional. 
WALLA WALLA COUNTY SCO DISTRICT NO. 75 (P. O. 
Walla school bldg. D SALE.—-On Jan. 2 an issue of $7 


Washington, 





20-yr. school ye id purchased: by the State of 
Denom. $1, nt. ann. in Jan. 

WALTHAM, " MIDDLESEX COUNTY, Mass. —BIDS.—The other 
bids received for the $42,705 5% tax-free street paving, surface drainage 
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school bonds, awarded on Jan. pea gen ca of 


Wi de do 100.44 2. Saeeet & O.. woe °° 4 
, Bos- 100-43 419 Estabrook & Co., S00 


R.L. Da ifn 
00.26" 














& Co., a 
Harts Pateor he Oo. . Boston. 100. 12 


Bg na COUNTY (P. O. Minot), No. Dak-—-BOND & SALE.—On Jan‘ 

9 the Beonnd at. Bank Dh 4 was awarded a . 100.04 the $250, ore 6% 
bonds recen thorized e Commissioners for the 
ge fi $100. oy By 2 1918. 


— of seed for farmers. 2 
inclu 
debt $173,000. Sinking 


J. at Minneapolis. Due Jan. 2 1923. 
this one) as a. 14 1918, $400,000. Floating 


WARD COUNTY (P. O. Barstow), Tex.—BONDS NOT SOLD.—No 
award was made of the $80,000 5% Oh a ot opt. bridge-construction 
and road bonds offered on Dec. 1.—¥. 1 2114. 


wanes. Sp aiscke “County, Wise-—BowDs 7 med SOLD 
LOCALL — e cou school building m authorized 
n November—-V. 105, p. 2201—-will be sold locally. 


PE 5 owning Gye ne tell 13" Ohio.—BOND OFFERING.— 


1 be lg until 1 Fa Ze. 11 by J. F. McQueen, 
one re Tor” Ay 500° street ~—. ds. Auth. Sec. 3939, Gen 
City A $500. Date Oct. oT Int. ann. Due Oct. 1 1927. 


cae cae for 10% 


of the Bie of bonds bid for payable to the City 
required ered 
Pace of \ awa 


onds to be deliv and paid for within 10 days from 
ser to pay accrued int. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.— 
Beolod prep will be received until 2 m. Feb. et EO ys - 4 
City C Toit, Mh coupon street a. boas Denom. $1,000. 
Date Sept. 1 BS eo iy a on i. 18 ~ 1918 
to 1922 incl. and yriy. on Mar. 937 incl. Cert. 
pent Ss a 5% of the amount footie En! pty 
$412.500 val. 1917 $18,781,096. 


of 64 to 51 the bonds carried at the e 
held May 14 last.-V. 105, p. 1 


WHEELER COUNTY (P. O. Lincoln), hee —20NDs VOTED.— 
Reports state that this county recently v $5,000 court-house ds. 


WESTFIELD, Plymouth ¢ Count gga a VOTED.—By a vote 
$8,000 bidg lection 
o 


WICHITA, Sedwick County, Kans.—-BOND OFFERING .—In ly 
fo our paney se as to the proposed Issuance by the City of Wichita of $200, 
of buying a site erecting an exposition building, 


—, Z W. Clapp writes us as follows: 


“Jan. 14 1918. 
“ William B. yon, Company, New rome Ce i 
‘Gentlemen .— @ recen quiry mm your company. ‘ou 
PO ag hg ny reed imposed upon the issue of $200 00,000 of 
Wichita City bonds as authorized by Act of the Legislature. were that the 
bonds be tn & ten OF 4% tnterens, payanle ie camunt’ Sainate at 
one-fortieth each 
Kansas provide that all municipal bonds shall be sold 


“The statutes 
at 
ar he issue of 5 my thus authorized is open for subscription and the 


Commissioners of the city would cueeaienes os any blicity that you ma 
see fit to give to the real real facts ie - - 


“Yours very trul 
‘ , ‘2 W. CLAPP, Mayor. 


WILLIAMS, Coconino County, Ariz.— BOND SALE. —On Dee. 22 
an of 90 600 6% 15-30-yr. ot ) water and t bonds was awarded 
to Jas. N. Wright & Go. of for $91 000 equal to 101. 111. Denom. 
$1,000. Date Nov. 15 "1917. Int. 


WILSON, Wilson Comey. ag Caro, BOND. 8 Pt ALe. —On J 


were awarded to Bakers Watts & Co: of Baltin 


100.123. 
WINNEBAGO, Thurston i Eounty, Neb —20ND SALE.—The $3,000 


7 
- 105, p. 2564— 
B nla og for yao 101 equal to 


10-20-year ~ without success on Jan. 15 
nage) FE. BE. Dar legs accruod int. "Bonded debt (including ts iste) 

° e 
$15,000. No floating de 39 * 


WOOD COUNTY (P. rs Quitman), Tex.—BOND SALE.—An issue 
of $150,000 5% 4 OE. ne of San road bonds offered on April 30 last has been 


$1,000. 
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WOONSOCKET, Providence County, R. 1.—BONDS PROPOSED.— 
The issuance of $500,000 paving and bridge bonds is being con: : 


1 TDOSOOGEET, Sobers Coney; Bs fee Boe BROT 
on vote on 
city hali bidg. bonds R. Knight is City A 


YAKIMA COUNTY SCHOOL pate 24 yp sd NO. 7 
ima), Wash.—BOND OFFERING.—B 
by the Dane Of Tetons tor 447 780 6% 1 
bonds. These bonds were voted at an election 


YALE SCHOOL DISTRICT NO. 46, & Toyne cag Okla.—BOND 


7 (P. O. North Yak- 
20- (opt bids al ae 
fe ao Dec. . 


SALE.—An issue of $25,000 2 Be ernie school-building bonds = owes d 
August to R. J. Edwards of Oklahoma Cit om Date July 
ii. Int. J. & 3. Due $10,000 1922 and $5,000 in igor i932 and 1937. 


YELL gf BS ROAD aT DISTRICT NO. 1 (P. O. , Daniel. 
k.— BON. ALE.—On Jan an issue of $400,000 road impt 
a eee yay Rasy rie eR of Little Rock. 
YELLOW CREEK be & gata 4 pe pe Ag gs P. O. Wellsville), 
Columbiana couaty —BOND LD .— $2,500 
oy Re without pong ‘8 P bag 18—V. 105, p. 1732— 


5% road impt 
cctlaes beara 


YOUNGSTOWN CITY SCHOOL DISTRICT 
Mahoning comune, © ig gee OFFERING.— 
until 12 m. Feb. 4 by H. Bennett, President of of Education, for 
$350,000 5% coupon hel assess. bonds. Auth. Sec. 7629, Gen. by os 
Denom. $1,000. Prin. and gee saa int., ~~ at the office of the 
bie Treasurer. Due $20,000 yearly t. 1 from 1920 to 1929. oe. 

$30,000 yearly on Sept. 1 tom i930 to 1934, incl. Certified check for 


5 oO. “wll be Srecelved 


YJ, of the amount of bonds bid for required. Bonds to be delivered and 
(4 tor within 10 days from time of award. Bids must be unconditional. 


swe 





CANADA, its Provinces and Municipalities. 


ANDERDON TOWNSHIP, Ont.—DEBENTURES VOTED.—Reports 
state that the question of issuing $13,000 bridge debentures carried at an 
election held Jan. 7. 


pase Ev eee, | nt Dee 2 URES VOTED.—By a vote of 748 to 
242 the question of issuing $28, 000 si te-purchase debentures carried, it is 
stated, at an election held Jan. 7. 


BRANT ORS. Ont .—DEBENTURES VOTED.—By a vote of 1,299 
to 984 the questi 


on of issuing $40,000 grade-crossing tures carried, 
it is stated, at a election held Jan. 7—V. 105, p. 2565. 


FERGUS, Ont.—DEBENTURES VOTED.—By a vote of 273 to 7 the 
uestion of issuing $ 10,000 bv ag mill bidg. debentures carried at the 
ection bald Jan. plow 105, p. 2565. 
FOREST, Ont.—DEBENTURES VOTED.—The question of issui 
3. “ig 3 sp op _———— carried, it is stated, at the election hel 
an — 


GALT. Ct. __DEBEN TURES VOTED.—Reports state that the issu- 
ance of $18,500 water-works-system debentures carried at the election held 
Jan. 1.—V. 105, p. 2478. 


GREATER WINNIPEG werter pate gy bt LL 
AUTHORIZED.—Permission, it is stated, has been 
M of in order to 


officials by the C Finance to bonds 
complete the work on the project. The oe Daly it is said, wil be done 
¥ ee. but all d te information as regards this has been so far 


a arey: Ont.—DEBENTURES DEFEATED.—The 
$3, 500 6% dehentures failed to carry at the om noe whe 
Vv. Vv 108, 5 2565. The vote was 90 “‘for’’ and 141 ‘‘against 


- HESPELER, a TURES AUTHORIZED. 
viding for of $2,500 Red Cross debentures was A. by. 
cil on tg no. it is stated. 


KINCARDINE, Ont.—DFBENTURES VOTED.—By a vote of 289 to 
43 the question of issuing $17.000 6% bridge debentures carried at the 
election Jan. 7.—V. 105, p. 2565. Due in 1932. 


Manitoba.—BONDS 
granted the district 
floet bo 


uestion of 

Jan. 7.— 
-law pro- 
by Coun- 




















Denom 
oe et agg & BE J. & J.) at the First , Ont.—DEBENTURES VOTED.—Local stat 
Souk, Mingcls, ‘Hen.. or at the Seaboard Het’ Renk., ny Yaa | unt dan alin ban’ voted G70-314 0 cactsio-ghs-culpmans Glembaes. 
NEW LOANS NEW LOANS. _ ENGINEERS 
$150,000 $36,000 | ng 


CITY OF MONTGOMERY, ALABAMA, 


SAVANNA & YORK DRAINAGE DISTRICT 





Wuee CARROL " 
5% REFUNDING BONDS L COUNTY, ILLINOIS Financiers m Purchasers 
Sealed cals will be received by the Board nA, DRAINAGE BONDS Engineers Contractors 
11:00 o'clock a. m., T ESDAY, OM ARCH free of tome ened Wleneee ist, 1918. sueorest Operators Managere 
19TH. 1918, for the purchase of all of an issue of | annually. No existing indebtedness. Assessed 


$150,000 00 
5% REFUNDING BONDS. 
issued to refund $150,000 00 


ion pum 


Horace Oakle 
Perkins ngin 


valuation taxable property 1916—$88,860. Pur- 


tches — general "improvements. feosere. 





station—-additional| Of Public Utility and Industrial 
Properties 


ngineers—Edmund 
= 








Co. Ill. Pro- 

Bonds Saeed to bans gene ury Sewers on Ma Ist. osals renter ent 2P PM. Jan ary 26, 1918,| REPORTS—VALUATIONS—ESTIMATES 
Sees ace und oak te aed hae ae Snagit, detaian Th Ver cme of Frakes 43 EXCHANGE PLACE, NEW YORK 
and will mature May Ist 1948, interest | Sttorney Savanna ah 4, Stransky, | LONDON CHICAGO 
seelatis Ge tee fit keen af ties nl vee 

of each Both terest Alex. CO. Humphreys Alten 8. Mies 
said bonds will be Payable roe at ye FA $70,000 

Old Colony Trust Company in the City of HUMPH REYS & MILLER, inc. 


Boston, in gold coin “of the United States of 
America of the present standard weight and 


CITY OF CHESTER, PA. 


ENGINEERS 


ers ene oP ba sat irs son re 


should be 
Clerk of the City of Mon 
in a sealed envelope mar 
‘or 


FAY, 
Clerk of the City of a 


44% BONDS 
The City of Chester, Penns avents. will pecaive 


»Puutil, MONDAY. FEBRUA Y 
1918, at AR m., for Bon ds to R TH, 
of $70,000 00 0 dated January ist, eoI8, in 


ons of payable in thirt 


00 
30) 3 years, at 434 per cent, clear of State and 
A financial statement will be furnished 
upon application 
JOSEPH MESSICKE, Jr., 
Supt. of Accounts and Finance. 
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H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES: 





Examined, Managed, Appraised 
PHILADELPHI.- 


- Drezel Bidg. 


Power—Light—Gas 


165 BROADWAY NEW TORS 


General Engineering & 
Management Corporation 
141 BROADWAY ,NEW YORK. 
Expert Gymetere and Engineers 


Electric Light, chen, Water, Gas. 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 
lc Utility First Mortgage 
Bonds and Preferred Stocks. 
Valuations, Reports and Genera) 
Engineering. 
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HIS entire publication is devoted to a presentation of the reports of ings and 
expenses of United States railroadsfor thelatest month (November) and for the 
calendar year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 

sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The fi are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. ey have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

. and monthly summaries have been everywhere accepted as authori- 
tative. The present pubiication is in continuation of this work. 


These Inter-State Commerce returns also make it possible for us 
Full Details. to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the item of taxes and the net earnings after the deduction of taxes. Lastly, we 
indicate the net earnings remaining after the deduction of all rents, namely equipment 
rents, joint facility rent, leased road rent and miscellaneous rents. These rent items 
have formed of the returns only since the return for July 1917. We conclude by 
giving the miles of road operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Conpene reeatne at the end to show also the figures issued by the companies them- 

' selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in the 

. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
oe be ae of which are expensive publications, the “Railway Earnings Section” 

: will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRonT, PINE & DEPEYSTER STREETS 
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Name— Page Name— Porg Name— Page 
Abilene me Bowen... . . ene ogee ncccns ie Delaware Lackawanna & Western...........-.- 6 | Louisville & Nashville. See Atlantic Coast______ 4 
Ihnapee & Western. See Green Bay & Western.1 II PES 16 | Louisville Hend& StL. See Atlantic Coast_____ 4 
Akron Gentes & Yo Rin nannotsncnnneres 13 joneer . moe, Grenee Veg SHER 29) 16 and #0 &B 20 
Akron rherton Belt... ..------~+-.--- ---<<- Denv: PES LL ERODE IES LLG NES acon & Direnenam. .. cena cm ecceces 
Alabama & Vicksburg. See Ala NO& TP Jct_..11 | Des Moines Union._____._.___..--_-_________- Dubiin & Savannah piccintias eco nige aisebagaasasioedie 20 
Alabama Great Southern. See Southern.-...~.-- 9 | Detroit & Charlevoix. Merged in Mich. Central. seme, REID. 6 wn cnccececccnc sce nmadawtinm 21 
Alabama New Orleans & Texas Pacific Junction..11 t EE EGE LRAT MIRE ESS AER NN Cie idbrcnk in nnndnnediondaneu 20 
Tennessee & Northern._....--.------- 11 | Detroit & Toledo Shore Line__......._...._..-- 16 Manistee I ing, neg nnn seine 21 
Aliqui Be NN  ccsin cs oxsmninsigpal wiuietsenspichenialind 1 Detroit Bay City & Western____..__-.-._.----- 16 remy & Lake Superior. See Ann Arbor__--11 
Re eee 1 | Detroit Grand Haven & Milw. See Grand Trunk. 5 | Manitou & Pike's Peak__...._.._-_..-.....2222 21 
A foal MortheE. . oi neck nse asaw enn 0) I . « w idinw winlinphnmcinsiilollel 1 pene mere enna! CIs ncinnen nce on cuviignaieinn 21 
De TOW DAGSIG, ciincinm~ giveasubakawmnn 1 | Detroit Toledo & Ironton..___...-------------- 16 anufacturers iii ck sisnen tokanstiatedasasen 21 
Beaten, See Soumharn Packis......--——- ° ra Southern. See United States Steel------28 | Marviand & Penneylvatila~~~77~~7~7-~777~777~~ 2 
Arkansas uisiana Midland_..........-.-.-. Dulw Iron 4 teel_ __ MarylanGg & Fennsyivania._-.........--....---- 
Achonans L. Missouri Padific...-__~~ .) et io ase dane ig | Maryland Delaware & Virginia. See Penn_7 and 32 
BE (068 0b 1008. cnnnccopsnsescennmmmcnl 1 | Duluth & Northern Minnesota__._....--------- 16 McCloud ET an seilibiicitin aan tie oa mmeahe peated 21 
Atchison & E Bridge. --..-.-.-----_---<- ] Duluth Missabe & Northern. See U 8 Steel__-__- 28 Le c - See U 8 Steel__-._---- 28 
Atchison Topeka & Santa Fe._.........- 3 and 30 | Duluth South Shore & Atl. See Can Pac_.4and30 | Mem RE SE SC i ciiinnantaitnbisihipodincwids 21 
Atlanta & St. Andrews Bay._..........-.----- 11 | Duluth Winnipeg & Pacific.___._........._-___. OT RLS) ROR RR ANS: PEE LG EMT 2 
Bie & Wat POR. ong cnn cece cnwscenses 11 | Dunkirk ‘Medes Val & Pitts—Merged in N Y Cent M eo Air Line. See Grand Trunk.__._....- 5 
Atlanta Birmingham & Atlantic_.._..-..------ SS RR AS IEIS BOCES 16 
Atlantic & St . See Grand Trunk._..-. 5 
Bene & Veh. wi sided ibiibviwasdoaws 11 ast Broad Top RR & Coal___........----...- 16 
tlantic City. See Reading.......-.-.--__---- Jersey RR & Terminal Co...........----- 16 | M 
ROGER AIRE OI tee 3 and 4 pest & Louis Cone nina ag Racmgenn~aonoo te . 
thern. See Southern..........---.- East estern North Carolina. -_....- 3 
— Masters Wentedky...........---.c.-.-.2.22... 16 | M 
FE Ee ROR ie ce ARN a Nee El Paso & Southwestern.________.-.....------- 17 M 
Birtimore & Onio Chic. Term. See pelt & Ohio. .1} = - Joliet & Eastern. See U 8 Steel_.----- - Peg | , 
8 ennsy Oy Gee os ees ee er ee ee ee 
Baltimore Chesap & Atlantic. See Penna..7 and Escanaba & Superior. _.... hetieocnttodinde 17 | M 
eee S A ieee eee Ae | wv) M 
umont ‘ -O. Tex. ex. 
Bellefonte Central.............-- okey aianes 30 Farmers’ Grain & Shipping. See Great North...17 | ™ 
Bellingham & Northern. See Chic Mii & St P__-14 NE Or Oa ns cidicwcndatabbndsindos 17 | M 
Belt way of Chicago....._........._..--. -11 ee 17 M 
Benwood & Wheeling Connecting............-- 11 | Fonda Johnstown & Gloversville___.....- 17 and 30 Ms 
Berkshire 8t Ry Co. SeeN ¥Y NH & H.-.----- 31 | Fort Smith & Western.................--.--.- M 
PERE NS ERLE 2S OE ra 42 Fort Worth & Denver City. See Colo & South._.15 Mi 
Bessemer & Lake frie. See United States Steel - -2 Fors Worth Rio See St L & San Fran__ . 
Big International Falls. or Pacific.23 | Fort Worth Belt..........---...--....---.-.- 
Frankf & Clmeiieeth. 2 on ce cccccccncenecccs 
allatin Valley. See Chic Milw & St Paul______1 M 
Galv H. 4 & San Antonio. Sou Pac 710 Montpelier & Wells River 3 
Gal enema nnnenenneresne2s22...47 | Morgan’sla& TexRR&S8SCo. See Sou Pac_.-1 
Genesee & Wyoming. —--- PE SOB SES LIOR GN 17 pee ag > & aay dri ith ig di tin tian o.db-cn state sable a 
Munising Southeastern............ 
Georgia E Flora Channa nn tins soonting Waslagnen & Sombere 7 23 
Georgia Coast & Piedmont..........-... 2... 
Soman wa& Aibene 17 Nexhyille Chatt & St Louis. See Atlantic Coast. 4 
Georgia Northern._...........-...--..-.....- 17 atchez Columbia & Mobile..............---.- 
Georgia & Florida. See Southern_.._._ 9 | Nevada-California-Oregon...........--- 22 and 31 
Georgia Southwestern & Gulf____._...........- 17 | N CE CE ch ded annunccaabbsdonne 
Gettysburg & H See Reading....._.._ 8 Nevada County Narrow Gauge._...........-.- 22 
Gilmore & Pittsburgh, Ltd.........-.-...-.... 17 NOPD. «5 nnn oon nnn senogoree 
p ao hs a a Pe too eterna 1p | \eambetGe SeNTRHeH 31 
j On. Sé€ée Avcnison................- - MCC IN X IN BL & Fh. . wwe wnnue 
Grand Rapids & Indiana. See Penna.---~7 and'39 | New England 88 Co. SeeNY NH & H------- 3 
Grand Trunk Lines in U.sited States__.._....._- ew Iberia & Northern._._____--...-.-......- 22 
Grand Trunk W: i Grand Trunk__._._. New Jersey & New York. See Erie............. Rn 
Groat Martone... nn ccc ccc ew decenn 17 New Orleans & North Eastern................- 
} nea PE ER RI RR RET RT SRE 1 New Orleans Northern.................-- 23 
3 Ba Di eg oR AREY nt 1 ew cae aga Chicago. Succeeded 
coenwitk ohnsonville. Dei udson__. Gulf Mobile 
Se ie ; New Orleans Natalbany & Natchez.......___..-. 
po ft Ay gy PDI Spr aeaeeere | 2 varh sae sestomen 
n ©. See Atchiwon........ 3B | ASW A088 & POCUMSY VAN... . ~~~ ~~ ~~ een nnnne 
Gulf Florida & Alabama_._._..........._____. 18 + 4 memes Sy. SeNYNH&H--.-_.... 31 
Sap fae ts Ween 18 ; Now york Chicago & 86. L-----=-72--- 5,8 and st 
exas & Western.....__..............._..18 | New York Chicago & St. L...--..-.---- 
a New York New Haven & Hartford._____.- 6 and 31 
‘annibal Connecting.............-......-... 18 N Y Ontario & West. See N Y N H & H.-.6 and 31 
Faroe & Northeast. Ses Ola S O & Tex P..14 te seen & Natok. Sey Das --1 ane oe 
artf ew Transportation uehanna estern. See Erie ._..... 
WN Y N B & Hartford....._-.... ~~. 31 N Y Westchester & Bos. SeNYNH & HH... 2 31 
Hawaiian C dated Ry., Ltd........._.__.- 29 N & South Shore. See U S Steel__...._. 
Hawkinsville & Florida Southern.........._...- 18 N & Richford. See Canadian Pacific____- 4 
BH WG... ccc ckhh cae tsiem ae 8 Norfolk & Portsmouth Belt Line__............... 
Hocki , | i ae RR ag aie gare: 15 and 30 | Norfolk OS GEE SE RAS RR IE ES 23 and 31 
Hoosac & Wilmington__...........-._.-. 18 pO EO eee aS, aS 
ep AL ee MolAs----19 | Nodampien & Beth”. 
; 3.10 | Northampten & Bath. ......._.._....-...-.-.- 
; Houston & Texas Central. See Southern Pacific__10 | North Pennsylvania. See Reading........-- 5 
13 | Houston East & West Texas. See Southern Pac__10 | Northern Alabama. See Southern._._.......--- 3 
Huntingdon & Broad Top Mtn RR & Coal_______ 18 OOS OO i co ciinscreinitnrtiedasciibaldiahint teeme-ends 23 
30 pS Sg, ee Ree ee ee 23 
I 4 TE SERRE IL Te a eS we 18 Northwestern RR of South Caro. See Atl Coast... 4 
13 SG WOON 6. ws cmoccwacsubtnroseiasuien 18 | Norwood & St Lawrence___..___....._--_____- 
ie Ei atin adda nnenennann pos 13 oe GOUEER . ---- == ---enencennenaneee=en= 1S id 
Kalamasco E as S| REI SET Ee ECE lwa Pi sin aicpiesiacien abuaniis satehae 
ngcago Memphis an aad Tinie Oenteal” ane 8 Indiana Harbor Belt. See New York Central_... 6 Orin Souther  heamancseage ri ela Oat aA: oy 
Milwaukee & Gary_........-.-..--.--- TR | BOI oc ong go cg ccunsagencusesuciwen 19 | Obio River & Western._._.__......__..-_____. 24 
Milwaukee & St Paul___..-..--------- 4 | International & Great Northern. _.........-...- 19 | Oklahoma New Mex. & Pacific.____._---.------ 24 
ihicago Peoria & St Louis RR_.............--- 3 terstate Oannnccnesnneveneaseccass 19 | Orange & Northwestern. See N O Tex & Mex-_..23 
Qhicago River & tndiena. -- —— oss 5 coanmmindiion 4 ooo 19 Oregon Short Line. | See Union Pacific. -—-5.----10 
Ghicago Island & Pacific___...........__- jae Chau & L Erie—Excused from filing. Oregon- Washington ER & Nav. See Union Pac__10 
Chic St P Minn & Omaha. See Ch & N W.13 and 30 onesboro Lake City & Eastern. _.............. 20 | Ouachita & Northwestern._..........-.-...--- 24 
Ohicaee ac Terre Haute & Southeastern._.-..____- 14 ick dpccaadih nit tiebiids tata saeaiiiekn cnpsinto-w pieeactetowih 29 & Idaho Northern..................--- 
Chicago West Puliman & Southern. ............- 4 Kojamazoo Laike Shore & Chicago__-._.....-._. Ree CRN OR oe a ka cbitancdtcaneene 31 
Cincinnati Findlay & Fort Wayne___.......__-- 14 | Kanawha & qeiciiges. See N. Y. Cent_._6 and 31 Pacific Ry & Navigation. Merged in So Pacific 
Cincinnati G wo RENEE EE Kanawha & West Virginia__.__...........-...- Pajaro Valley Consolidated................-.-- 24 
Cincinnati H ton & Dayton. See Balt & Ohiol4 | Kanawha Glen Jean & Eastern_-__............-- 1 Panhandle & Santa Fe. See Atchison.__......- 3 
Cincinnati Indianapolis & Western........-.... 14 | Kansas City Clinton & Oprinatioss i a 19 | Paris & Great Northern. See St L & San Fran... 9 
Cincinnati Lebanon & Northern. See Penna__.. 7 | Kansas City Mexico & Orient RR__._......___- 19 | Paris & Mount Pleasant._._._._______.____._.. 24 
Cincinnati New Orleans & Texas Pacific.__...____ 14 Kan. ay Mex. & Orient Ry. Co. of Texas_____- 19 Pennsylvania System (Eastern Lines)_6,7,31 and 32 
Cincinnati Nort . See N Y¥ Central___.6 and 30 RE: Se, BOR rn cdniieedncummenceoncee 19 | Pennsylvania 8 stems [Western Lines)_.7, 8 and 32 
Cincinnati Saginaw & Mack. See Grand Trunk... 5 SD ie aie e's nk ce eineain came nen 19 | Pennsylvania Railroad_____..........--- 31 
Oleve Cin Chic & St Louis. See N Y Cent._6 and 31 Kentucky & Temmessee...........-......--.-.. 18 | Pennsylvania Company. See Penna_____- 32 
Clinton & Oklahoma Western__............___- 14 of §. ea eeegae Pennsylvania Terminal. See Pennsylvania__-_-_-- 7 
NS ee ee Co bwem ne ditesnds 14 Kewaunee Green Bay & West. SeeGrBay& W_.19 | Peoria & Pekin Union__............---.------- 24 
© & Gouthenstem. .. .. .- occcncecesones 14 Peoria Railway Terminal..............---.--.- 24 
Colorado & Ceca otadednnal hal 15 and 30 I ake Champlain & Moriah.__............____- 19 I i, on ela cppinmeniee 24 
I, i oo is intersect ahigren-enie 14 Charles & Northern. See thern Pacific. _10 Perkiomen. A RASS: ARERR 8 
Colorado fand CO eee Be malare 15 | Lake Erie & W N Y Central___6 31 | Philadelphia & Camden Ferry___.__.-..-.------ 32 
Col WwW CR SEE Saas 15 Lake Shore & Mich South—M in N Y Central. elphia & Reading. See Reading......---~- 8 
Columbia New Re 15 Lake Superior & Ishpeming..__.__...._._______ 19 Phila Balt & W . See Penn..._. 7 and 32 
Oo & 2) Rteggeree 31 Lake T ' . £3 ~ ieee 28 Phila Newtown & N Y. See Reading_._._.____-- 
Sommer Te ERE SE TEE I EA 15 Lakeside & Marblehead............_....._____ 20 Pierre Rapid Oiey & Northwest. SeeCh& N W_.13 
Copper ibaa dit cteaalbabts s¥ RI i 2 ent Pe ha ARS pen6 3 
RAs ebmbhibe sane wan ceadeadm Las a a c bi iil dip thee ewan ap tu 
(ga Been eta REY ee aaa is Pe SEES EO SEAS a aes E+ Pittsburgh Chartiers & Y iogheny. See Penn. 8 
Cornwall & Lebanon. See P SS gages 7 Lehigh & New England.._.._.......__._._____ 20 Pitts Cin Chic & StL. See Penn._._..---- 8 and 32 
Corvallis & Eastern—M in So Pacific. Ce eg ks. 20 Shawmut & Northern..............- 24 
pees my ped & Port ° ES 15 poy (22 2 LO RE pe RR se ie EN RE ORLA REE BG LE 24 
Cripple & Colo Spgs. See Crip Cr Cent____15 Li es ho ee Pitts ae We ON en nn ck hcl owe: 24 
SS SEER ERE EES 15 La Cr PU 20 Pontiac Oxford & N: . See Grand Trunk... 5 
& Pennsylvania.._.......-........ 1 Long Island. See Pennsylvania__.....__ 7 and 32 Port ae EE ae A 
Valley. See Pennsylvania._..7 and Lorain & West Virginia...................._.- Portland Terminal. See Central......... 20 
Los Angeles & Salt Lake...............______. SO CE i Ab anmosconndnabeneneee 24 
& Western. See Southern........._.. 9 Louisiana & Arkansas............._.__. 20 and Prescott & Northwestern__...................- 24 
Rock Island & Northwestern......._ 15 a a 20 puget Bound & I, MEO nn  otienlina eames 24 
How tg a PM NEED SUdbcttdcerccennoncncece @  Wavigation Go7 77777777777 Pullman Raltlroad Co.-..........-.-.----..-.-- 24 
Se Ee pide bat ese ssousidewoace a TW ebleianen edo ee 
mare & ialiesa Rs EE AN REO eR 1 .O. Tex. & Mexico—2 uanah Acme & Pacific__......__....-_._.... 24 
Belaware SP DEE... ncacanacconsanscce eveniell 








Pacific 
‘uincy Omaha & Kan City. SeeOB&Q-...... 13 
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“hak negara In EM Coc Oe ABE te SATS 8 ‘Corporation... <0 22222202022 
EG EEE ae P ies ai salasaistin it iacili-ai inlets abtdacdiat 
Richmond n a Rickman: Washoe Island. in Staten Island R.T. | Verde Tunnel & Smelter_.........--........- 
Fred & Potomac. See Richmond-Wash2 aa See it. See Balt & Ohio_..11 Vornens Valen Valley en bested & Maine... _ 2... 
RRS & TNO BOMB. io epiin Cdk coco 25 me nny a, ek ae 26 Vicksb Shreve & Pac. See AlaNO& TP It. 1l 
Grande El] Paso & Santa Fe. ard Atchiscn_.. 3 Sullivan County. Victoria ERROR EES MRR IE: 28 
wean Grenae POMONON. - os Bo ew NNN WRU ioe ss ok coe aces Uiitiindibln nce Virginia & ERTS TLE A 28 
ire Sete Soutien. See Den & Rio Gr__16 and 32 Sunes foe seis deaihikdgehatiiein Livia wld ead viele & hina mth Sas cinp tego pes'es tac aatanmb el aloe 28 
Roscoe Snyd NOE al i AR Ra NR 5 abe hast uehanna ew ia~Carolina eeencnesebeceeesiianbbenataask 
gata heeneepeene premeaesameemereetnses 25 Susquehanna Bloomsb’s & Berwick. Ses Penn-.. 7 | Virginian.....-.-..2222cccccecccce cee 29 and 32 
t Clair Terminal. See U S Steel______.______- 28 : Webash Ae Gta ala When MME A LG ak PB 29 
Clair Tunnel. See Grand Trunk___.________ Tecom abash Chester & Western... PORTS ORES 29 
Sp Scape & Grand itand. Ses Union Fets----19 | Tomas Namen. ‘Satan atan Gok 
ve Hei" am . ° 
St La & Adirond’k. Merged in N Y Cent. Eee & Gulf Coast Wadley Southern. See Central of Georgia... _. 12 
ee ae oes nenat ance alten T Alabama & Georgia Washington Idaho & Montana-_........--....-. 
Se Se | aa eae et 25 Tennessee & North Carolina Washington South See Richmond-Wash.-...25 
= ian © ae Fre a =a nn ar 1 Gand 32 Tennessee Qe tral Watertown & Sioux Falls. Sea Sh ASE ASA 
Louis rownsville exico. 
gine aah en spendin Cette Masta See ee ae Hee © ae han City Soa. 1b | Cae nent Waa, cae ee 
St Louis Iron Mtn & . SeeMo Pac.......-_-- 22 Texas & New Orleans Wellsville & Buffalo__........-----..---..-- 
St Louis Merchants’ Bridge & Terminal. See T aah aie eie West J & ore. See Penn___....7 and. 
Terminal Association of St Louis_._.._-__._-- Texas City Terminal West Side b & West Virginia 
St Louis San Fran & Texas. See StL &S F_...-- 9 T Se ee eal Westchester Street Ry. SeeN YNH 
Bt Louis Spdiceatern of Tacns exas. See! StL& W_.25 Tons Sitieenees & Eastern Western Merwe... <i 5c). uckswbse oan 
St Louts Lp eeeanaieaesitie. santana =:35 | ‘Texas Southeast 1 | Western NY & Poniisyivania.---02022222222222 
St Paul Bri : & Termina Bn csi in Bo Paw. Toledo o& Ohio Central. Jen! ral. ‘See N ¥ Centrai_-6 and 31 Western Railway of Alabama. — = -—------------- 
estern—Merged "ERROR BOGRGES 6. on ctmoccgnan nea bhebiian ae wpeeng 
Balt Lake Garfield & Wes ~ pace scien To 2 Sscmae «wuss oy ee pS Wichita nog See Colorado & Southern 
. San tonio Arkansas Pa ss ae 'T'< oa w eco. ns ial Trunk * 
San Antonio Uvalde & Gulf________.---.------- Tc C St‘Lonis &  crcilaiie pisses WIPES cetonl 27 | W & Pond Creek. See Norfolk & West_ 
San Diego & Southeastern.________._.......--- 25 Tc OR are ee ee 27 | Wi & North Branch._........... ._.- 
San Joaquin & Eastern_.......____________._.. Tonopah & Goldfield_.............-.--..--.-- 27 | Winston Salem Southbound..._............... 
San Los Angeles & Salt Lake. Suc- Aone & Ssaowener SO Tie REN PR TR 27 Wisconsin & Michigan. _.....-.........---.-.. 
Sandy ded mB Rr mg ang se ieine Cent_ 20 Teena CSR a mare mgcapeee aLarrte See 3 Wooming & orthwestern é B00 ee Chic & NW: 
ae 7 Ld _ TE ASI EE RIE IR BS SFE SEE 
Sandy Valley (a Elnora ~~~ yas vewiae aS 26 | Trinity & Brazos Valley. Sée Gols & Bouthiera_--15 Yossi 
vannah ‘orthwestern____.......-.._.....- Troy Union.__..___---- ee ee TF lw nn nn nn rr er ern nen eee een nsee 
5: * SR en re RE Re RES « 26 Tucson Cornelia & Gila Bend Ra Pilate adhe Gawdiod 28 Younes Va ne lemsieeinmaiinaliaan 
Seattle Port Angeles & Western.__........-.--- BB Bee ou OER PPS ae DS ce a Sa os a RP ep a a in 9 Oe aE 
SES ai alt RR AE SiR GES RAE iS GRRE ERS OA: 1. WWeteh oss ts a a is 28 Youngstown & Ohio River_.......-..-...-..2.. 
i ce eceneiciivaninadeien 26 | Wister & Delaware._................-.--....- 
Sierra Railway of California._.............---- 26 Union RR (of Pennsylvania). See U S Steel____- 28 Zanesville & Western. See N Y Central......_. 6 








INTER-STATE 


COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


order. 


In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 




































































—Month of November— —Jan. 1 to Nov. 30— 
1917. 1916. 1917. 1916. 

Atchison Fopeks & Santa Fe & 

Freight revenue. _............--.. 8,936,429 7,905,772 90,811,639 78,114,198 
Passenger revenas ETE RS Re 2°715.848 2.107.846 27.878.012 23.811,680 

Total, including other revenue_ -12.580.398 70,875,051 I 967 110679.070 

ge pe dl way... 1,545,31 1.079.412 14.981:058 14,705,795 

of equipment... 2,113,036 1,668,248 21,511,876 17 055.498 

Traffic expenses__..._........ 196,244 179.579 2,127,451 of ,001,070 

Transportation expenses. _..... 3,953,452 2,888,691 39,832,774 29,523,702 

Total, including other exp-_-_.- 15 6,024,300 SO STOOSE BB 

Net from railroad_.............- 4 a “42,550,700 é ° ° ° 

Baschinis sway savas == as a ct 52 

way revenue_____ 

Net after taxes............--- SUITE “TBOEASE IETOO BOE TOOT 
Net afver rents_....----.------- “3.444.313 4.296.003 37.685.712 30.372,010 
Average miles of foad operated... _ 8,639 8,648 

Guts Colorado & Santa 

CBE IEEE ATG 1,128,971 1,186,127 11,325,567 11,070,070 
III so-c.ce in eonsnich dcguiilie ines "872.147 276,313 3.279.845 2,801,393 

T . Including other revenue_.1,556,532 1,563,584 15,619, 286 1 4,804,85 B51 
Expenses—M aintenance of way... 253,337 199,073 2.849.838 2'558 ,609 

Maintenance of equipment___-__ 196.604 202'492 2°182.304 2°104.966 

Traffic expenses___.......... ‘649 28,422 »247 326,744 

“Transportation expenses__..... 491,512 479.088 5,051,667 5,192,096 

Total, including other exp_... 1,012,941 947,126 10,966,629 10,641,666 
Net from railroad..............- . 616, : 8 es 
I is os aise ao wiibianantaades iow 115,070 58,757 $10,159 642,043 
Uncollectible railway revenue-_- 159 r99 4,246 5,899 

Net after taxes..............- 455,600. bb7,751 3,555,251 9.515,241 
Net after rente_....-.---.-.-..- "311.044 444-504 “2 550.728 2308 624 
Average miles of road operated_-.-- 1,937 1,937 

Panhandle & Santa Fe 
Freight revenue................. 496,103 483,841 5,058,181 4,216,919 
Passeuger revenue..........-..-- 91,984 94,945 1,026,694 3,155 

Total, including other revenue... 587,759 603,817 6,353,064 5,359,381 

mpeneee— aintenance of way... 60,143 57,759 777,140 799,518 

Maintenance of equipment. ___. 112,696 81,300 1,061,414 794,809 

Traffic expenses_._._.......-- , 4,43 53,0 46,270 

Transportation expenses__--_-. - 183,229 135,459 1,743,589 1,294,632 

Total, including other exp_...~ 373,508 289,292 3.751.305 3,057,550 
Net from railroad_--.......--..-- . * 2,601,7 3,301,530 
BR RRC ERS 201,160 17,078 747 830 134,809 

Uncoliectible railway revenue..... ...... ...... 965 1,157 

Net after taxes...........-.-- 001 207,445 1,552,002 2.165, 
EEE LOE ae 108,044 211,028 504,080 1,204,004 
Average miles of road operated--_.. 709 670 
Freight -~ tye alan vada 19,185 13,311 192,723 175,23 

I a . . ‘ : 
Passenger revenue__..........--- 3,179 5,724 48,128 50'700 

Total, incl other revenue... 29,169 26,810 135 13, 
Expenses Maintenance ofway... 5.318 SRS St SS 
re tenance of equipment- __-_-_ ; 008 ptt 45.085 24-420 

‘ Brameportation cpeusesic 2... 18080 «147314 200.OR a7 469 

28,894 21,868 334,609 222 965 

--<e-<< ee ee eee 4 . , 00.102 

0 capa aan 1,924 3,513 16.919 20,206 

Net after rents.......-----.---. "8.008 108 0a OL OBA 
Average miles of road operated... __ 20 






































is + alah mmm | Vt aaa 
nie wsiee suka 1 10 vn 
Passenger revenuer 2222222222222 SBT 18S BABA SOS BD 282 BID zr. 
Total, including other revenue. .14,784.158 13,069,212 150088,452 
E Maintenance of way... 1,864,11 1,338,667 18,257, 18. 
Woimennnce of equipment..__. 2,426,341 1,954,331 24,800, 1 
Traffic expenses.............- 233,096 213,986 2.527, 2 
Transportation expenses. ...... 4,644,122 3,517,552 46 828.851 36,148, 
Total, including other exp.... 9,417,158 _7,282.586 96 
Net from railroad........------- 5.387.000 “Sr 35 55.878 
Uasollocuible railway revenue__--- 1,484 ‘911 ek 
Net after taxes............. ‘ a B. loo Til 
Net after rents.....-------.---- 02-402 4.802.853 40,025,000 
Average miles of road operated... . 11,305 
Freight ._——— 973 
SUD cicenuuiinsionmne 
Sc acucvandaauba 10,369 
Total, including other revenue. 16,97. 
7" meee — Mal of ~ 1  ahmoe 1:527 
Traffic "tae tr a "035 
Transportation expenses....... 10,309 
Total, including other exp... 18,462 
et COE od cin tases mene —1] ,4 
OESS SCCTUCK..... cn ccccnccccccce 378 
Ganollocible railway revenue..... -..... 
Net after taxes............... =i 
Net after rents_..........-.---- 
Average miles of road operated.... 64 


Atlantic Coast Line System. 
Atlantic Coast Line 


















































Freight revenue. ._....--..--.--- 2,440,983 2,352,926 26,086,123 22,560,829 
Passenger revenue... ....--------- 1,048,617 ‘727,173 10,289,713 8,031,528 
Total, including other revenue... 3,765,412 3,346,206 39,455,234 33,428,560 
E Maintenance of way... 444,845 "387.540 4 663,456 4,061,324 
Traintenance of equipment-__---_- 505,675 545,085 6,481,722 5,465,814 
Traffic expenses__..........-- 65,618 65.298 692,893 664 ,4 
Transportation expenses... .. 1,560,778 1,038,606 14,418,694 10,755,643 
Total, including other exp... ._2,668,: a 2,121,507 27,296,700 
from railroad.......-...-.--- A 1,224,008 
Taxes acer ee "225/000 "168,000 
ncollect railway revenue....- $ 
Net after oa Fag ats eae 871,905 1,059.20 . 
Wet after renta_.....----.-2---~ “T,021.016 “T.187,204 ‘1.240.308 
Average miles ‘of road operated... 4,787 4,748 


Charleston & Western Carolina 





Maintenance of way... bi7 
Bay Liernanas of eauipenemhe =. 35.340 bis 
Transportation expenses------__82,775__ 67,204 
~~ 145,560 





Net after rente................. 





Average miles of road operated... . 










4 RAILWAY EARNINGS (Vou. 106. 






























































































































































































































































Atlantic Coast Line a eee a ina  ma 1ltoN 
. 19 6. 19 a 
—Month of November ~—iay & - 30— Sullivan County 
1917. 1916. 1917. NCS 6. Freight revenue. 74 060 oe 
Georgia 394.1 144 238.248 6 2.119.352 Passenger revenue. 14 13, dh 
Peense ———............. isle asi 7 4a "742,614 | » Total. er eae a 46,886 a i 
Total, other revenue-- 475. 477 41256 3.095.717 of equipment... ... * 6588 1908 vf 
of way... 257, $45 Traffic expenses._............ 2,01 3 
"Maintenance of equipment. .--- 85. 19 i “Se 128338 Transportation expenses. _..... 24 16,691 260 21 
Transportation expetses_—-----_184,014 184,914 ui °235 1,474. LATA SA 1,160.05 Total, including other exp--- . 311 — ee 
mE Net from railroad..............- 15, 
Total including other exp...._ 302,833 2,102,647 Taxes accrued.........~..--occ«- 1325 21,400 14 
Wet from railroad...........---- 172. 645° 139,767 “Tears — ons 96 Uncokioctinas SRW SEVGNNGWcces tenes kes << whecad «.. ee 
Taxes accrued_.......-.-------- 6,178 ~ ee ~ OR.O88 Net after taxes NTS. —“T9n 336 
Uneoliectibie railway revenue-.---__------ __---___ SS er — a 
Net after taxes.......-.------ "166,465 134,899 4 aE ——95n520 | Net after rents. _.....----....-- : 
Average miles of road operated... 26 
Net after rents........-.--.---. ~~ 120,568 “~ 105.343 746,007 500,507 
Average miles of road operated... 307 Tenens Saw orate s49 
SO kit Ties eit aa 
—Month of November— —Jan. 1 to Nov. 30— 
1917. 4 1917. 1916. Total, including other revenue... 48.302 302 
Louisville & Nashville | BUR $ Dees Se -~~ 2 "795i ee 
Freight revenue. ......---------- $ 414, 418-418 i608 576 51,147,626 43,540,522 of equipment-_-..- 4.71 8.1 
Passenger revenue.--.----------- 0 14,510,941 11,433,811 Traffic expenses. -.-.--.------- 1-828 aa 
Transportation expenses....... 21,961 15,271 246, 175 
Total, including other revenue. - 7-287 165 040. 1 58.971.086 30.651 37-063 ~ 387 702 
Ex Maintenance of way... 787 502, 7.7 Total, including other exp-_.-- 1 
Ataintenance of equipment... ~~ 1,340. uit 13,511 10, aia 093 Net from railroad “T7651 151s am ai 
Traffic expenses.............- ig0. 1801518 28 IBA 788 17 356.579 | Taxes accrued_.....-..--------- 5,000 
Transportation expenses....... 2,408, een 17,132,625 | Uncollectible railway revenue.---- ------ eee 
Total, including other exp...-4 48,105,637 38,355,309 Net after taxes_..........--.- 12,051 Ti 262 i is a 176,068 
Net from railroad..............-. ‘a ees : ee BITS ne mo ome, ae bi lat 12.522 9.25 126,557 154,119 
Uncoliectible railway revenue__-__ 411 11,157 ie se sheet 
Net after taxes............... BIR TrBa0ST1 ; Canadian Pacific Lines in United States. 
Net after rente...........-..... d « 50 512.65 ? ° Canadian Lines Maine 
‘Average miles of road operated ___- 5 5,071 Re .  -— ama Batieel 142,953 113,176 1 768. 525 1,534 
Passenger revenue............... ___ 36,868 a 53 287,831 193, 
MT Ne str ite. aa eon aoe 1 44326: - 1 : vee 
Louisville Henderson & St L ‘ 2 4 ; : " "Maintenance of equipment.___— 30.676 25. 330: : 
Preight revenue_..........---.-- 138,478 131 668 1,479,924 1,118,480 Traffic expenses____.......... 5,911 5, tet 74 “61: 
Passenger revenue..........----- 45,974 32,01 450,865 385,492 Transportation expenses... cea 96,505 63, 990,1 
Total. including other revenue_. "3,034,737 1,596,337 Total, including other exp....~_ 183,461 125,984 1,871,673 1 
Expenses — Maintenance of way... 260,449 "318.696 Net from railroad ee Ber oa Sig. 
i ae... 55.287 ph gas Cnoollectibie raliway revenaecz2. (22°09 9-100 = 100.500 00.808 
sige ooyp oe cong er enuapergigad th Ba 224 | Not after taxes. T3568 0.531 015.053 — 408.640 
Total, including other exp....- 135,548 1 037 _1,077,72 Net after rents_...__._____ 
PRES “0,317 2,0D6 107,000 * 
Net from railroad..........---.. 741,000 515,012 | Average miles of road operated_-_- 233 233 
U 5 Seer eee oe genie chalga aa oe O20 Duluth South Shore & Atlan 
‘co le railway revenue... Freight revenue_...........___ 228,622 197,087 2,732, 2,250,388 
Net after taxes..-----.------- 37,701 C1477 004,806 476.108 Passenger revenue...........___- 88,708 84.746 ‘r0:488 350 ose 
ested age Cone Yona os 4 “35.7 GI5.330 ~~ 385,737 | _ Total, including other revenue. -— 345.977 806.410 344.081 
verage operated._.. Expenses Maintenance of way... 46,180 708" 597.755 
of equipment... __ 45.558 43.346 504, +560 436, 
‘Month of November— —Jan. 1 to Nov. 30— Traffic expenses__._.......... 8 7,662 $1,811 82 
Nashville Chattanooga & St L , 197. i ea — Total, including other —— 972 __ 116,522 _1,694,916 se 
Freight revenue....-.----------- 1,029,978 922.453 9.581.822 8.760.757 | set trom railroad. ea 71 227,278 _ 3,158,767 2.462.490 
anaes SERGE PRA ER 307 ,780 228'302 3,154 2,594.4 473 Ts ae ene 000 9 14 
Total. inctuding other revenue... 1,429,990 1.250 449 13.840 oao cee | 2.335, 677, | Uncollectible railway reventue_—-~- th Fe ; 2 186.199 212.814 
“Wem Hae i ae | eae ee Se 
expenses....-.. 560,292 395.079 5.279.923 4,193,273 | Average miles of road operated_.__ 601 "600 (See also on page’ 30) 
Total, including other exp...._ 1,060,695 $21,526 10,476,954 8,921, at Mineral Range 
from railroad.............-. , , 3.303.008 3 4 , Freight revenue eee wee eee ane 94, J 
axes accrued. /-<.---.--------- 100,90) "29.809 ‘640.900 ‘814.750 | Passenger revemas_——---~-727277- $600 “a:saa °89'869 S145 
revenue... --- : : ‘otal, including other revenue. 99,778 93,461 1,097,456 1 004 
Net after taxes........-.------ "300,016 300,125 2,521,006 3,000,407 Expenses—Maintenance of way. - - 12,060 12°799 B8'208 
Net after rents.......-...-.-.--- 5, “210.957 “2,172,090 3,008,910 ait aa faerie 17,426 16,451 5318 184 "935 
Average miles of road operated... ’ Transportation expenses.______ 53,671 37,732 “7 are _ atti 
—Month of November— —Jan. 1 to Noo. 30— otal, — uding other eile SESE 1084 088 
Northwestern RE of Sou Caro ae ie . 1946. 1917. 19} . be eR Ree RRR ALTE 3'000 3.300 er 
Freight revenue._....---...----- 11,131 9.085 108,572 $2,827 Uncollectible railway revenue... _' .~. Smit ¥ 
Passenger revenue--------------- 2'135 1,87 14,283 _14,165 | Net after taxes......... SaaS 5) Sa) A) —i —ort 
Total, iotpding chee Sa se ee 11.43 1 O08 103.0 Net after rente_..........._____ n"T1.770 . a T re 18 
SEtconmee af eaupenma... "566 600 10,792 7764 | AVerace miles of road operated....... 120 120 (See also on page 
ic expenses.......-.----- 58 45 615 $20 Minn St P & Sault Ste Marie 
Transportation expenses. -....- 2,525 1,992 38,235 36,825 | Freight revenue._............... 2,309,867 2,165,407 23,511,219 23,730 305 
Total, including other exp---- 4,979 4,368 77,357 66,169 Oe ae ----------- 559,674  '528.230 6.013.770 5.962.979 
ee . 5,701 7008 50,027 05,551 otal ui er revenue... 3,068,555 2,946,913 31,960,405 32,025,626 
jet from raiiroed Ai Ta GE 300 300 3,300 5.090 E ~ aintenance of way... °'312.221 © ‘245.884 3,487,998 2, 3849 
Uncollectible railway revenue..... —- ____.. niin nse 2 3 Maintenance of equipment... 380,687 on. 277 4, 386, ees 3, 301: 755 
Net after Sone eon------------ 0 5.401 58 6.753 ae 47 624 St 30,781 Transportation expenses__--_-- 1,176,233 877" 256 11 a Bit 9,322'879 
Wet after rents... .--——-.-.---- . Total, including other exp__-_ "189,759 1,585,514 20,944,422 17, 
Average Myatt oe aa 80 80 159 1. 944. 17 .607,% 
Net from railroad_.......--.---- 1.078.796 T3583 T1.015,982 14.417. 
Uncollectible railway revenue. **320 183-181 1.408.489 1.876.700 
Boston & Maine System. Net after taxes..........<...- “054,144 “1.555.518 ~ 0,005,148 13, 
—Month of November— —Jan. 1 to Nov. 30— | Net after rents._.._._.______._____ 000 "0,204,722 
ae 1917. w 1916. 1917. 1916. Average miles of road operated.___ 4,227 ° 4,227 (See also on page 30) 
SS. ay hla 3,195,951 2,817,925 32,443,745 30,865,524 | _. Newport & Richford 
revenue........------- 1,482,844 1,282,417 16,325,049 14,646,809 presen’ PEs cose muaaindesmine 12,826 12,240 150, 017 156,145 
Total, including other revenue... 5, 132. 278 4,533,915 54,759,015 50,645,521 | - “engerrevenue.---.--........ 2,806 3,192 648 . 
Maintenance of way... 6.995 522.471 5,972.971 5.606.000 Total, including other revenue- 18,667 18,016 me “333 232,503 
aintenance of equipment. ___- 354" 935 639.722 7.781.124 6, 436, 146 "Bfaintenance of equip of way... 2,146 3,123 32,321 54, 
PN ..-nsuncccan 35,632 31,219  °408.205 91'726 aistenaace of equipment___-_- 1,568 2:058 23:027 17.180 
Transportation expenses... ----- 2,631,707 1,968,142 27,021,086 21 byt 079 Cg 
Total, including other exp....-4,214,299 3,285,764 42,744,563 34,843,005 Transportation expenses__~~-~ 17,195 _—-13,471 __—*4191,990 _—«177,861 
en wONA "O76 “1-348 151 12-014 451 15-802 516 Total, including other exp....__ 21,205 18,932 251,602 253.311 
axes Ber uh a dictowanaa 165,519 168,205 1,878,974 1,841,659 | 7 Net from railroad.........--.---- a — 2.538 oe 25,055 — 
Ses atee afer tant. ‘ : rev ene ---_—aetis TONE TTE TOTEEATS TED SeS | Uncollctible allway revanuel----_ 70004100 1.000 11-08 
pe aacamegaeae — Tees are aae “are aot “eeosga | Net aftr axes ooo) = St Se Se 
e tie stl Dit atten eat ha oe 
Gerage mnlles of oad opersted....> 2.306 2,305 (See on page 30) | i verage miles of road operated. ~~ 21 : 
—Month of November— —Jan. 1 to Nov. 30— 
ae a as 1917. of 1916. 1917. 1916. ate Erie System 
ohns ary Lake Champ 
Freight revenue_.............--- 18,198 19,735 189,161 201,799 | Freight revenue__............... 5,017 4,373,601 4 787 
reves PAIS I RR RE 6,351 5,663 71,518 69,889 deg ER SEP. 801, $3 186.378 8°58) 806 48.202. 
Total, including other revenue... 29,379 29,118 323,141 315,762 : 
Maintenance of way-.--. 8,289 6,785 103,805 89,560 
of equipment. __-- 981 1,124 11,223 22.843 
Traffic expenses.......-..---- 314 101 2:626 1,904 
expenses......-. 17,317 12,966 189,621 142,947 
Total, including other exp....-__ 27,453 31,570 314,055 265,271 
‘et from railroad.........------ ¢ r.b47 J ‘ 
accrued_.......... sunnene 1,300 1,300 14,200 14,092 | faxes accrued._............. 
Net after taxes...........---- 626 6.247  —5.115 36.007 he 
eo after ponte, ean oe nome 20%8 7.23 —45,749 27,182 - 
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Erie System—Concluded. 














































































































“ae, en. ee 
. dD. . . 
wregne ss $ 688,365 606 6.905.781 6,570,321 
ee nnn ee 37.031 MS "569.1 
Total, including other revenue__ 86,492 697,167 OD O65 7,706,899 
hg ey pe of --- 108,328 49,602 meet 688,343 
of equipment. ___ 107,806 77,183 046,999 774,357 
Traffic expenses___........... 18,966 19,045 ‘215. 204,585 
Transportation expenses. ___ 395,026 301,264 3 770. 7 2,889,333 
Total, including other exp__ 652,679 464,750 6,025,445 ~4.743,081 
et from railroad.__...........- 3.812 ; area 
imitiwia.....  ——_ So” 
Net after taxes............__. 117,029 198,09 1,756,577 2,695,052 
Net after rente_................ 110,667 30,007 —709,125 367,520 
Average miles of road operated... __ 269 269 
Total Company 
Freight revenue. --._............. 5,704,194 4,980,205 %. 789,568 52,832,444 
Passenger revenue__..........._ 847,76 772.309 526.303 9,215,011 
Total, including revenue... 7,213,205 6,357,853 35 7,041 68, 
Expenses—Maintenance of way... ‘629.808 "507. 7'635:931 6.029 628 
of equipment. ___ . 1,786,883 1 = 661 16,943,939 14, 
Traffic ee as picid maiphsaidiles dates 105,641 112 1.277.971 1.221.886 
eg ge Rees SRE 3,520,372 2,509, ga7 33,554,804 25,912,132 
including other exp._..6,245,099 4,622,968 60,807,738 49,046,756 
et frm road nnnne “ORS Teas Seas aT 
Uncollectible railway revenue.._-- "132 mess "6.984 
et after taxes...........___. 4 p45 155, 
Net after rents.......---.-__.-- "353 “1 216.056 6.477.034 13.414. 
erage miles of road operated... _ 2,256 2,256 
New ne Me & New York 
Freight revenue___.............. 11,940 15,263 143,983 168,697 
Sonttnger revenus RR ae 51,841 53,254 618,404 596 ,233 
Total, including other revenue__ 68,407 72,694 814,501 807 ,681 
bag wy pom of way... 3,376 6,915 88,910 87 $35 
eee cg as ba 
Transportation expenses.------__ 40.455 _—38,837 __ 440,729 410.858 
Total, including other exp_-.-_ 54,441 56,632 664,824 607,707 
Net from railroad_.............. 13 54 16 083 iy 190.973 
be bral ny Fev iss ss —Tor TE 
Net after taxes............... 1 14, . 
Net after rents._._..-..-....- —Tsa 048 68.845 ~~ —0,502 
Average miles of road operated... 47 7 
New ack & Suse & Western 
* FSI Se RG Se 201,969 183,563 2, pot ,303 2,172,801 
Pananger reves PORE et aN 45,742 47, 651 120 ‘570.462 
including other revenue__~ 275,35 263,063 “556 656 "8,118,088 
sy, aintenance of way... 22,944 24, ‘501 
tenance of a Laaaiicbon st 33.933 a; 69 34: 5383 
Prempettaen rtation experees....-.. 181-764 1187481 1,727,051 1 BOL 368 
Total, including other ezp-..-_-- 220,270 183,892 2,485,743 2.993. 986 
Net from railroad.............-.. ee 5D, OSS " . ’ 
EEE IOS 1,804 13,785 150,637 154,470 
Uncollectible railway revenue..... —_ .__.- 624 565 
Net after taxes._............- "53,2790 65,000 599.650 730,015 
Net after rents_........-....... 30,250 73,045 617,055 650,004 
A miles of road operated - 135 140 
Barre & Eastern 
Freight revenue__.............-.. 54,923 35,356 613,551 527,140 
revenue__...........-. 299 380 3,877 4°626 
Total, including other revenue-_- 55,357 36,209 620,302 534,760 
neem eS Mt me 
Traffic expenses._......._.-.- "513 "610 6.826 7.581 
Transportation expenses_...... 26, 15,522 :968 213,054 
Total, including other exp__--. 46,512 32,198 470,824 396,691 
Het from railroad. —----—nnns == 3 — 40 —Tan.a77 Tas Os 
Uncollectible railway revenue----. 
Net after taxes..............-. 7.335 3.420 122,730 127,526 
Net after rente.....-.---.-.---- 16.238 "314 185.601 103.007 
Average miles of road operated... 92 . 2 
Grand Trunk Lines in United States. 
Atlantic & St Lawrence 
Freight revenue. .............-.- 127,810 $6. 606 1,179,894 1,600,679 
Passenger revenue............... 22,610 8.429 270.979 °252,058 
Total, inciting other revenue... is: ih i 181 1,626 963 1,983,271 
Ait e cone 36; 503 33° 939 456-182 5.215 310.618 
Traffic 25 OTS EON 799 462 ’ 48,261 
Transportation expenses.__.-..-. 124 1249 84:745 eee 948,915 
Total, including otherexp....._ 220,940 153,133 144,505 1,688,545 
Wet from rafiroed.........--.--- =e. 178 55,952 See 704.706 
Sil tn dneninieniniionewe 10,721 9,895 117,931 99,177 
Uncollectible railway revenue.....  —____- 3 RAL EY 2 Ee 30 
Net after taxes..............- —66,593  —48.847 —0635,473 395.5 
Net after rents.......---------- =Ti3.034 "09.807 "1.187026 353.212 
Average miles of road operated... - 166 166 
Central Vermont 
Freight revenue--_.............-- 263,479 360,105 2,778,404 2.843.945 
SE didi esonos 9,799 73,382 892, 0,903 





Total, including other revenue-_- 4,120,499 4, an 811 


























Maintenance of way--.- 42,537 30,908 *.130'858 456,327 
qemmpenence of equipment__-_--. 72,728 a wT 646,547 ‘866 
0 EEE 629 8,314 90,559 9F.916 
aoeneee expenses__..... __ 202,040 171.523. 2,097:903 1,831,772 
Total, including other exp.... 337,163 279,439 3,415,832 3,009,646 
yet 5 from railroad.............-- 4 oT 588 ‘ 
EEE AE TOILE 17,065 15,565 167,783 172,057 
Uncollectible railway revenue-_--_-- 3 14 57 142 
Net after taxes.............-- "35,082 76,008 5d0,026 854,005 
Net after rents_....-..--..---.-- 12,765 6,714 371,504 m600,146 
Average miles of road operated ---- 411 411 
Chic Det & Can Gr Trk Junc 
Freight revenue----.-...--..------ 70,998 57,261 812,074 702,630 
Passenger revenue-----.....----- 15,228 18,215 191,824 190, 
Total, including revenue... 106,352 95,780 1,214,366 1,009,250 
Rapeepee—Scahetenence of way... 438 10,949 118,860 120,663 
tenance of equipment. -...- 13,740 7,896 174,539 138,979 
Traffic expenses__-_.......---- 095 1,491 16,578 16,113 
Transportation expenses... .-..- 59,889 54,773 667 377 535,214 
Total, including other exp--.-- 84,031 76,549 1,005,281 826,786 
from railroad_....--.------- men"19,230 , , 
Pax aes 3,546 3,487 39,050 41,703 
neollectible RG SEU o ocwe.:) wheten .. wenecs seamen 
Net after taxes...........-- oo 15,774 15,943 170,034 240,714 
Net after rents.......-..-.....-- 10,718 7,276 65,057 137,756 
Average miles of road operated -..-. 60 60 





(a a 


—Month of November— —Jan. 1 to Nov. 
ad 1917. Toa. 











Cincin Saginaw & Mackinaw ge ; ‘. 
Lan 
Total, including other revenue. -_ 24,991 a 813 

















accrued 
Uncollectible railway revenue.....  -..... ...... 
Net after taxes_______.......- “12,710 18,117 
a I ne a —16, 17.275 
Average miles of road operated... .. 54 54 
Bewels Grand Haven & Milw 
ee, RPE SOE Re Oe ,000 1 
SEE. annndcémaionane 22,000 4 
Total, including revenue... 280,420 266 
a ey pm of cane ¥ rt 
aintenance of equipment. -._-_ 46,782 4 
Weiss SE 5,700 5 
2 174,003 147 
Total, including other exp... «264 227 ,496 


Net after taxes..........-.--- ik — eae 
Net after rents___.............. a 7 
miles of road operated. -.-_. 190 
Freight ~ ue = 620,000 574 
RRO, ee 
Total, including other revenue... 831,684 759,61 
dt". an. 
Traffic expenses_.........---- 18.591 16 
expenses._..... 425,081 309, 
97,1 
























































































verage miles of road operated... 347 
Freight 17,621 16,396 177,1 
FOVERUSG.. . cncccccecesccesoan e , 
revenue..........--... 3,095 3, 31,202 40/968 
Total, other revenue__ 22,436 2 264 
E ea Rand of way... 6,526 
aintenance of equipment.-..-. 4.666 5 
xpenses...---- 20,302 1 1 
Total, including other exp.... 34,284 26,608 678 
Net from raflroad._............- rem 518 1.608 
Pe ee = 
way revenue..... _..... 
Net after taxes.-..........-.- ah ———F-771 =e 
Net after rents..._.....-...---- “ ——“F 515 139, — 
Average miles of road operated... 105M 105 
Pontiac Oxford & Northern 32° °°" ‘*2° 
Sieh apviaee..<.-«.ttse0cs0>s v2 15,000 16,000 ~ 123,692 131 
Passenger revenue._...._.....~.- 7,200 7,900 85,799 1 
otal, including other revenue...___28,862 27,277 273,940 ; 
Expensco—Malnivenanice of way... ,054 3,419 90,794 $9. 
aintenancefof equipment. .--_-.- ar 1.458 : 9895 } 
xxpenses..-..-- 17,438 13,433 173,302 183 
m= Total, including‘otherjexp----___ 31,215 ),295 _ 332,583 a 
—"" ee 9! , ba ‘O42 
Taxes a raed tess a. te tee of 38 
ncollecti We GOUERED ces as... petee en 
Net after taxes__........---.- ————3.516. 6,008 | ~— 69.596 
Net after rente__...........-... —6,742 4,145 94,005 . 
Average miles of road operated-... 100 100 
St Ciair Tunnel 
WRG TOUEEEE. .cocecccecwemcce ceeese |) Ceawesa | aktass *  Saeee 
PaGeenGeP TOVENGG... cnccccccscces  — ceceee  —_sweeee .  meneen  nnenes 
Total, including other revenue. -_ 28,532 29,123 309,575 353,767 
E Maintenance of way... 3,834 1,34 0, $3.15 
aintenance of equipment... 2,240 2,691 25,077 66. pe 
ae, a’ ‘000 
Total, including other exp---_- 14,384 10,615 138,615 as 
from railroad el wl , , » 
Hot t B pawo eno mnnnawooee y 354 3,080 35,574 
Garctiocible WOy FOVONUC..22- eee ee ees es 
Net after = SECS NS PIES as 10,913 16,025 135,386 
Net after rents.......-----.---- “0,91: 16,025 130,386 ; 
Average mallee of road operated.... 2 2 
Toledo Saginaw & Muskegon—-Month of October-— —Jan -3l—— 
Freight revenue--.-......--------- 11,300 10,500 i17. a1’ 112,966 
ilassrw1,...........--- 2°300  2'130 241022 _—-27,083 
Juding other revenue...-—«4115,879 14,431 162,574 161,275 
E La am vat os 7 Rane of way... 5,672 5,465 66,250 462 
aintenance of equipment. ...- ay ak? 3 4 H 364 
Transportation expenses...-.-- _ 12,803 10,689 _ 129.578 106°808 
Total, including other exp---.- 23,199 22.609 248 059 ae 
ee axes accrued 77 enmaeaona tn 7840 8: 
F Seen Mew way revenue....- ~~~. cinsins atin coe oa 
Met after (0208...--n-2n----- 64 88 =a 
Net after rents.....-.---------- TT 064 10-810 138-533 77 
Average miles of road operated.... 116 116 
be New York pe 305 System. 
New York Central BE —Month ‘ovember— —Jan. 1 to Nov. 30— 
it aie waimneenmnd 13,165, ty 119,455 137074, 508 i 199133 1 
haan a a 4:40 105 4 088 ‘807 62,877,014: 47.684.0 
‘otal, uding other rev ue 
= wiyins ee Fee, BA O35 51 Be 728 728 24.150 150, 
aintenance of equipment..-_.-_ 4,146,201 mi Sone ‘ii . 
expenses..----- 8,416. 6.303; “Oba! i} 73.439; 66,229, 
Total, including other exp....16 i 820 1 
0a. . cccacctbandcus é ft é > 
net maxes accrued. ana ee 1/095:190 '827/946 10,855,457 8.4 
Dexbhiect le railway revenue... 2 
Net after tax0s..------------- ‘574 5.001, 103 setts TT 
Seb After teNlS,..- a0 caccey-oce “3.236.711 ~4.373,50b 98,922,302 "BA. 64 
Average talles of road operated ___- 6.082 6/072 (See also on 





6 RAILWAY EARNINGS [Vou. 106. 





































































































































































































































































































































































































New York Central System—Concluded. —Month of November— —Jan. 1 to Nos. 30— 
—Month of November— —Jan..1 to Nov. 30— ledo hio Central “§ 1916. 1917. Pe 
Kal 1917. 1916. 1917. 1916. wronee verona RO, OTR 658.964 491.548 6,403,006 4,735,279 
ee | Sees 4,888 fo.o17 $5,234 | Passenger revenue_-------------- 57,590 _44,668 _623,827 2004 
Passenger revenue.......-------- 2,945 2,536 34.790 34,926 | Total, ent, 7 vow other ——s ‘oe We -4 1 5S. 13 
Total, including other revenue.. 19,547 18, 233,150 — 205.446 | “"PfSitenance of eaquiomment--.. 140416 seo 1249052 1,262 
Maintenance of way -- - 4,210 2, 32,062 27 ,262 Traffic x=peee...___......... 6.93 " "3" ae 
tenance of equipment 3/146 2°129 27954 —s-:20262 See... ~~ ------ 009 6.990. oe’ ‘ 

‘eeilie expec... -.-- 2... "545 484 67485 6.029 | Transportation expenses. -..--- 367,164 __ 204.037 _ 3.035.546 _ 1,976,672 

Transportation expenses.------ 7,991 8,073 82°993 55,834 Total, including other exp__.._ 622,126 415,726 5,553,088 4,193,17 

Total, including other exp...._ _ 16,579 14,014 __ 158.320 ___117.605 ne —_ a ~-------------- 147.822 Soars ae abe A487; 

fi om ra 1 1 | ~~ ewww ww em een errr » < ’ ’ 
be Emtec en nneocee 1 968 036 11.678 13/856 Uncollectible railway revenue. __-- ST aR are ye 82 341 
Uneolioctible Pewee DUNNE. coc. pei eh Net after taxes_.....--------- i 14 1.604, : 

Net after taxes_..........---- 1,518 3,008 ~~ 62,151 —055 Net after rents. ———------ sagrv=- BEB «162.195 "1585, 518 OM 
SECT AI ss: ee ay! eee 6 5 5 OT verage miles of road operated ---- ( also on page 
Average miles of road operated... _. 44 _M of Noo a iin 8 de Bab 

Cincinnati Northern 1917. 1916. 1917. 1916. 
Freight revenue____........---.. 201,221 126,490 2,025,540 1,502,841 Zanesville & Ohio Central $ 3 $ 
Passenger revenue___------------ 12;375 14,334 165.706 (184,519 | Freight revenue_-_---..---------- o. 3.790 485-098 6 

Total, including other revenue_.~ 220,464 146,221 2,263,839 1.753.515 | Passengerrevenue-----------~--- : : aoe a 
Expenses— Maintenance of way. _- 27.257 20.708 332.667 269.174 Total, including other revenue _- 63 851 34,777 554,531 358,485 

Maintenance of equipment____~ 49,323 31,529 391,423 310,379 | & Maintenance of way.-- 12.720 10,171 = 113,423 =: 125,861 

Traffic expenses__.........-.- 3.211 3.383 39.596 37.027 aintenance of equipment _-_-- 13,485 13,714 135,909 127,378 

Transportation expenses... _-- 86,521 55.494 862,175 551.878 Traffic expenses_------------- 606 6.429 6.333 

Transportation expenses_-_-_-.--- 26,141 16,434 245,660 178,686 
Total, including other exp.... 169,743 _ 114,685 1 B87 150 1,201,339 Scaek adhiiben ailkée emp a5 557 41 578 3 a 2 Te 
Met from rallrogd......--------- BOf2 ST.Bag OE. PLS | tei ten eomeed.....:-.....- 10.044 6.801 45.305 86,170 
12,500 500 100,120 67,500 9.024 4 : 
Unsollocable railway revenue..... __.___ Cr264 19 s nt seen Repesatoe nao Sans 2,429 32,630 wats: 
after tax: AER 9h EM GIA — 38.201 506.600 <=484,06 3 -9--" 2 2 eS ee FE 
a ae the. ons 30,747 oa 7 307.552 Net after taxes..-..---------- 6.511 a ie ~T7'S1 
’ road operated... 7 "6 i ; Tek DU. SO nn ie encce 1,634 x 4, . 
Average miles of road operated... 245 245 (See also on page 31.) ia  ealien at beni a =" ee 89 89 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
or ones RAEI ie fir 446 merits 10820602 -9 9 Rite) 089 : 

Total, including other revenue... ~4,525,297 4,022,823 48,400,491 42,720,081 New York New Haven & Hartford System. 

Expenses— Maintenance of way - 458,261 341.936 4,264,642 4,245,283 —_- of November— —Jan. 1 to Nov. 30— 

aintenance of equipment..___ 904,525 727.794 9,051,658 7,998,603 917. 1916. 1917. 1916. 

Coe dccdscnwen 85,556 78.546 ‘(966.735 ‘941,912 N YN & Hartford 1% $ $ 3 
Transportation expenses____-__ 1,978.795 1,418,627 19,405,304 14,275,649 | Freight revenue_.__......__._--- 3,441,623 3. 271,411 37,500,911 35,695,967 
Total, including other exp..._ 3,543,614 2,675,417 34,933,244 28,501,308 | Passengerrevenue_--...---.-.--- 2,814,573 _ 2,654,800 31,332,713 28,278,436 
) y Total, including other revenue_. 7,179,337 6,840,778 78,823,275 73,639,984 
et from railroad____.__..._.__- 981.682 “1.347 400 13-473.047 14,218,773 

PRESET ed 220 149.000 2,382, 508 1.555.000 Expenses— aintenance of way... 1,420 "192295 8,441,290 
Gmamlaeibte calkway teveacs...-. "Ses 760 "9.386 "91232 Maintenance of equipment..--- 1,106.520 814,862 11,018,918 9.821.434 

Net after taxes. .........-...- 651,318 1,197,645 11,081,353 12,054,490 | ‘Transportation expenses... ~~~ 3,040;495 2,625,075 33,024,514 28 234'547 

Met after rents. ——— = ——-——--3 i777 433.915 1.077.333 5 (384.025 11,626,274 Total, including other exp... 5,364,909 —4,493,071 56,190,034 49,631,195 
ae "4 : ’ ad . ae ae 955 lpagah Reena 1.814.338 23a 706 be 22.65 0'000 24,008,788 
I UIP OI eae i | a nan ane sae Soe ‘ "OR eet “ae 
” Uneolloctibis railway revenue-____- 136 250 5,815 5,856 
hi hikikititcuedewm  ~ —iihdlaiy:  pehmrhn dhe FANE IL a a 
Ig ci 1a RAE carps FACT) Net after taxes__._.....-.---- “1,469,201 2.077,4: BLP 21,262, 

Total, including other revenue.. 413,624 423,939 4,776,153 4,286.19 Net after rents._.......-.-.-..- 722,439 1,313, 

Maintenance of way - - - 51,920 46.775 ‘554,626 506 88 Average miles of road operated. _.. 1,997 1,984 (gee say on page 30) 
tenance of equipment. _-_ a Yo 43. 13 610, aT eth 

Sudapoamion capes... 908306 108'718 227k 118 1,704,801 “a? Neemnte~ ee, tO ee 

Total, including other exp... 351,707 _ 290,096 3,683,448 2,852,905 piceeee! New England a pa 5 ee s. i tg 5, oe 
SOVGMIG.. onc cncdcccescocn ’ * ’ ’ ’ , 

ee See vetoed ---------------  OL.9F7 TSR ae TORE. 661 “T433.285 | Passenger reventis.._~--2772727- 23,612 ___ 31,667 _322,802 _ “306,860 

Uncoliectible railway revenue..... = ______ Cr3 73 325 = Total, ineipdies other pgvemme.. 460.290 465.963 5, ono .es 0.68 4.779.003 
after taxes "51.450 "125,178 —a5Ie “7 346 059 way... B37 RG, i 

Not after Sa “esis aT Bas —Jaotzo ~"susshos | feaimtenance of eauipment. chao Sine abe 4g 68 

Average miles of roadjoperated - - - - ? Transportation expenses.....-. 178.106 _135,713 1,801,141 1,638,082 

ees -------------- 256.696 223.978 2.810.030 2,898,170 | Net from railroad -------------- Th igtso iooaae leaeal 
ipaipeimgdidpibiiaraasenn / : 295 leila ccietidedianindat wave , 5, ‘ , 

Total, indies other revenue.__ 306,827 261 ,69 z Uncollectible railway revenue... 5 —s é 1 0 184 
Rxpensce—Maintenance of ways. "18.250 "0.485 400/100 "adaie | _ Not after taxes... T00333 “177404 “T550, 

aticcepmoecse Magee "aes Ras SATE | Net ae ier sca coated TSO SOT oot Sam age OD 

io oo expenses___.___ 102'309 73,402 985,089  821'742 vi es o tion also on 
otal, including other exp.... 223.583 203,449 2,325,371 2,197,157 —Month of November— —Jan. 1 to Nov. 30— 
et ene SER ee eee $3,243 58,24 — El 070 1,067,135 1917. . 1916. 1917. 1916. 
Pda oninabnbdmce ons 35,519 13,950 241,338  153°640 N Y Ontario & Western s $ $ $ 
Uncollectibie BO ERPS S Sy aa 22 375 Freight OX Ona 552-206 be 208 5.490.909 5.260.348 

Wet after taxes.._...........- 47 733 44 3907 ——730.7 & 09 O13 | assenger revenue... ......-...--- ’ * ’ ’ ’ ’ 
Net after rents... sss 71 573 “370.540 : aS Total, including other revenue... 719,527 660,368 8,476,630 8,172,789 
Aewmsge mie clisdepasted.... || Th 576 (bie alee 24 Expensés— Maintenance of way 93,162 88.012 941,365 943.986 

ane on page Maintenance of equipment..--- 150,934 125.502 1,436,722 1,297,351 

Lake FS RE SPO I 8,638 $,627 103,045 89,270 

Freight unto & Wooten ra Ss 622,011 562,956 6,525,125 5,768,455 Sreummnainion expenses.__.... 320,978 270,716 3,379,571 3,202,085 
a inindinkc ama saa 47,307 52.339 ‘608.080 674.551 Total ,including other exp.... 596,851 511,128 6,078,157 _5,725,367 

Total, tactydies other revenue.. 705,356 647,095 7,499,909 6.786.321 Od Seen Si tivo lcdenmeces 122,675 149,239 2,308,472  2,446,% 
Expenses—Ma intenance of way... 98,591 51,535 (894.205 718'170 PE  nackddudbihwee 25,000 25,000 280,900 256,902 

Maintenance of equipment-_.__ 132,353 119,542 1,256,699 1,110/585 Uncollectible railway revenue_..... ______- 1 443 1,512 

Traffic expenses. _.......---.. 11,873 16, 149,258 ‘'150;736 Net after taxes._.........._.- “7.678 134,058 “D.117,198 “5,188,506 

Transportation expenses....__~ 306,180 _ 208.980 2,962°670 2,173'306 a 794 96.216 1.046.200 174 

Total, including other 566.736 0 . Net after rents. --.--------—.... , 
ae 3 exp...-. : Saeee 5,432,047 4,290,529 | Average miles of road operated - - 568 568 (See also on page 31.) 
Taxes accrued__.__.__...---.--- 33.000 : 336. et its 
Uncollectible railway revenue_____ 17 mi 390 - $90 ~ ‘275 -000 —fhene of = — +” Oc 31- 

Net after ee sgesheeehen ~~ 105,603 207,043 1,730,871 5.310 667 Union Freight $ $ $ $ 
er ees “~~ 79,481 164,256 1,247,703 1.347.703 | Eteightrevenue-----------------  ------  tennw- 0 weeeee won nee 
Average rallies © of road operated - - . . 900 900 (See alsojon page 31.) | Passengerrevenue-----.--------- ___-s---- eee ------ wecnce 

Total, including other revenue... 14,194 16,994 154,446 153,820 

Michigan Central Expenses—Maintenance of way - -- 1,474 1,490 32,692 13,872 

OEE Bah 6 own tnale mea 3,109,711 2,708,461 30,979,076 27,217,025 aintenance of equipment- _---- 1,285 2,034 16,264 10,994 
= reereane S RaeE bik « euvack 1,100,971 _ 883,922 11.617.786 10.099°300 Fells. pay seen aaa 8 Bs 5,722 75,214 61 378 
otal, including other revenue__ 4,756,058 4,074,302 ransportation expenses ----- 405 . é 
Expensé>—Maintenance of way.-- "582,253 "308,278 ‘5.474.762 -4'780;998 Total, including other exp.---___11,685 9.769 __120.914 92,593 
5 oo “Sane | Opartae 7.219.113 6.106.688 Net from railroad... .----------- 508 ™ denen 4.532 1.23% 
Teanannrtationn os... DD MOGs ckiiwcaoanemeeemronees 900 ’ ’ 
op ow os yeoman ------- 1,909,278 _ 1,548,871 20,172,138 14,741,947 | Uncollectible railway revenue----- = ------§ eee 
wes Pox uding other exp. -___3,479,514 2,693,285 35,260,524 27,774,052 Net after taxes._.._......._-- 1.558. 6.524 15,032 52,979 
Taxes inoad. .-..-.-------- , 14.490.952 Net after rents_............--.. 1,508 6,324 15,032 52,077 
accrued... _.............. "150,000 ~"150;000 1:864'000 17550 erage (road opera 2 
Uncollectible railway revenue_____ ‘713 143” «12'815 sake TTR a =e “ scorn . 
Net after taxes WIT Oe HSOR Pee ove 1,125,830 1,230,573 l, rm. 1 A “F 
Recsioe oe Foo o perated.__~ 710,448 785, 267 4,701,332 7,534,265 Pennsylvania System—Eastern Lines. 
operated... 1,861 1,845 (See also on page 31.) —Month of November— —Jan. 1 to Nov. 30— 
Pittsburgh & Lake Erie 1917. 1916. 1917. 1916. 
nn "ott saan ea atenSian Pennsylvania Railroad 8 $ $ $ 
Passenger revenue...-.22272227~ 1993-210 1-784. 505 19,565,611 18,935.45 Maa | wath CEvENNR..... .. co ace<oce 14,297,427 13,917,014 164840,887 151,521837 
Total, including other revenue. 3.246246 ~3 ore 141, , 757 | Passenger revenue____...--.-.--- 4.364.425 3,611,491 47,942,228 40,855,491 
way-.- "G8T-563 "140469 "2.677'337 “TAS? fs | pp,TOtal, including other revenue. 20,899.86 19.428.080 2a0067 616 211558 .021 
’ 2, bg way... . , , . 
tenance of cquipment.---- 413,010 359.743 4,396,609 313461475 | “'Wfaintenance of equipment... 4,007°808 3:910.857 47:476,201 41:892,488 
15,157 18,013 —'177:445 ~ "154'03 
Transportation expenses __~_ ~~~ 793,151 _502'674 7,379°645 §,031°120 | arartic expenses. --------.... oben tek 6.br7'bhe O8Str tee 72 cane 
Total, including other exp... “1,501,553 ~1.060 50a 15 002 Transportation expenses__-_~..-- ‘4 F p . . 73, 232 
PS and os ap manga pone 1.080.5 A15 10,771,623 Total, including other exp. _..17,864,592 14,302,971 183147,523 151527,120 
r wed o-oo 2=TTTT2 199,600 84/400 1'300;400 |) "a4's04 ee re raed a ~~~~7777-77-= "993°490 "781866 9:456:680 8°720. 548 
we <p ig teen em ean 4 | Uncollectible railway revenue__--- 5.158 934" 41.117 _" 32°280 
we TS as SE TERRE | ste tw TT TT TIT 
verage miles of road operated. ___ y : Wet after rents... .....5-----<-. é 5 s é - 
a be ee.--- aus 224 (See also on page 31) Poses sales of saad operated... 4,562 4,534 (See also on page 31.) 
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RAILWAY 











Baltimore & Sparrow's Point 
revenue 


Pennsylvania feta aR oe yee Lines—Concluded. 


— —Jan. 1 to Nov. 30— 
1917. 1916. 


1689338 143 609 


“<<< —_—<<<-== 





Sete 














Net after rents 





otal, including other revenue__ 
Maintenance of way___ 


756,331 731,993 

381,528 363 ,067 

1,200,365 1,151,590 
76,043 . 
282,396 , 


15,009 
653 ,806 581,101 











$718 rm TTT 




















4 
$4,676 126,553 
"87 (See also on page 32) 








3,609,330 2,597,085 
649,980 616,504 





Total, including other revenue__ 
ance of way... 


eee 














4,460,151 3,377,344 
"348.610 330,951 
412.855 301,727 

50.412 48,845 

1,431,709 __ 977,733 























Net after rents 


“711,515 ~1,064,851 1,530,12 
85,600 





2,360,941 1,754,847 


“2,099,210 1,622,497 
434,305" 86,114 














; 1,072,716 1,357,92: 
3 (See also on page 32) 





4,268,399 4,040,731 
9,817,643 7,937,787 





Total, macteding: other revenue_. 1,381 a 
Maintenance of way. __ 
tga of equipment 


si 15950 468 13,851,293 
1,697,390 1,579,658 
1,782,994 1,484,899 
137,515 130,622 
6,627,763 5,467,666 





ais — including other exp... 1.054. 131 
m railroad 
Taxes 


"92 
5 | es mR 3,951,962 
2,743, 
397 (See also on page "32) 





RE ER 55 SENS 


Se 


10,732,950 9,093,170 
5.226.705 4,758,123 
865.861 798.390 
.539 7,771 





























581,847 512,032 
315,249 292,371 














75. —75 706 935.201 
3, B46 7199 
182/011 :507 
11,149 14,291 
554:702 __ 483.500 
831,185 7s 

104,105 64, 
12,883 10,968 | T 
5 01,709 — 65,508 


(See also on page "B2) 


L777 127 1,737,329 
161,076 "102,948 





Total, including other revenue... 
Expenses— Maintenance of way___ 
Maintenance of equipment 





161,727 1,981,558 1,870,555 
27,480 38 


"65 . 
185,468 151.143 
577.252 416.915 





Net after rents 


Average miles of road operated. -__ 


New York Phila & Norfolk 
yan revenue 





1 ee 192 918,977 
ol, 
"DS. ,000 65,000 
201 


| Sas Sa 
14,561 


318,188 617,006 


3,957,506 4,017,403 
699,909 445,970 





yy cy including other revenue_-_ 
Maintenance of way--- 
meeeneace of equipment 


5,085,341 4,800,838 
437,634 ‘391.702 
93 7 897 33 ctf 


242 
2,060;184 1,646,620 





ome em ewe ewer 


3,681,990 3,170,804 
1.403.351 1.630.033 
249.690 136.405 
491 459 























Net after rents 


Average miles of road operated_..-_ 





Pennsylvania Terminal 
Freight revenue 
Passenger revenue 


[153,168 1,493,168 


044,812 1,341 712 
ice also on page 30) 


















Total, including other revenue-- 
Maintenance of way - -- 
aintenance of equipmert 














after ren 
Average cas i ccad operated... 





































































































EARNINGS 7 
Month of Nonessher— —den, 1 to Nos. 2 
nosed ae RE fone y ® 
— reventis....--7------- 1496840 ae 12,465,285 $:064 s 
'o inciading ott er revenue... 3,134,517 2,236,674 30,039,655 23, 
Maintenance of way-.. 318755 270,601 3,554,225 2,967, 
aintenance of equipment. -____ a - 424.493 bar 7 he 4 4,310, 
a ion expumeeie..- 2. 1,237'348 _ 930/668 12,341,441 8 
, uding other exp__.. 2,171,972 1,601,547 22,420,727 16 
Net from railroad............_.. "002.544 4 "655.127 7 “7.618.027 
Te BOE nh icnsncabanese 102,187 bode if 970,116 
Uncollectible railway revenue. __._ 3 446 
Net after taxes._.........._.. 360 a 6,648,364 
Net after rents..____._______.. 686.570 439,581 4. 3,956 ,46 
Average miles of road operated ____ 717 717 (See also on page 32) 
Susq Bloomsburg & Berwick—-Month of October-— ——Jan. 1 to Oct. 31—— 
® hg... PR ERR MS 19,141 14, 144,921 190, 
assenger revenue_________.__.__ "589 8:329 9.7 
Total, including other revenue. - 21,005 16,313 163,110 21 
Ex Maintenance of way-__- 4,226 2,940 33,231 49.398 
Mai aistenance of equipment. ___-_ 1,447 1,168 13.403 ft 
Transporte rath fom expenses... - 5,145 4,453 53.692 51,74 
luding other exp-_-.-_- 11,773 9,14 111,173 
Net from railroad_.........----- "9.283 “ro § 51.987 ‘ 
Uncollectibie caliway tevenma.t... ee ee 
Net after taxes__............_ 8,801 6.739 46.676 
Net after rente.__.............. 8,357 7 44,627 
Average miles of road operated. ___ "41 e ii : : 
Union RE of Baltimore —Month of Novemder— —Jan. 1 to Nov. 30— 
che, SEE RS 110,07: 138,772 1,397, pees 1,505, 
oe = rove RIE 53,466 26.910  °425,022 276 
clu other revenue... 165,673 167,565 1,846,454 1,803, 
E Maintenance of way... 
aintenance of equi cipeutie 2 Si cad aw bspeoren a 
Transportation expenses....--. 9,098 ~ 5,888 86,472 61,409 
Total, including other exp-_-__. 17,822 25,419 204,651 2 
Neues accrue M0002 7463 Tee * 
Uncollectible railway revenue__--. ______ Sta SgAaDS epee: 
Net after ee hak aeceihdib Blade Mich pos 106, 948 134 682 “1.078.776 
Net after rents._........---.-- 106.623 134,776 “1,079,733 "1,408,089 
Average fallen | of road operated _-_ _. 
West Jersey & Seashore 
Freight revenue._..........-.... 228,473 238,167 
Passenger revenue___._........... 268,501 247,904 
Pe Total, ingptins < other revence.. £43 bes ri can 
x a ance of way... é ¢ 
Maintenance of eeuieneen 7. 118.999 10) 208 
Tae eee "404 
Total, including other exp--- 861 
Het from reieaed idea isda Aucanealng weghscahenel : 3 Ho 
nn es 3, 
Uncollectible railway revenue... -- ‘13S = 268 
Net after taxes............... 7090 1.146 715 
Wet BGP DO ig 6c cindwn incu 











"B59 (See also on wae 
Pennsylvania System—Western Lines. 


Average miles of road operated... 







































































Central Indiana 
Freight revenue___.........-..-- 28,403 19,029 239,523 
Passenger revenue.._........-..- 1,607 1,720 17,741 
Total, inctuding other revenue-_ 32,332 3 173 279,590 
E aintenance of way..- 6.696 4,294 66,524 
rope of equipment__... 5,070 8° 822 50,67 
Traffic expenses__..........-- 703 "549 8,18 
Transportation expenses_...... 13,259 9,487 138,351 
Total, including other exp--.-.-. 26,807 24,13 275,018 
id fame I. a cd iatate 5.525 —1,96 +014 
Oe No aetna abil kien 2,083 1,929 22,4 
Uncollectible S|... SS ee ee ee 
Net after taxes..............- 3,441 —3 891 —17,008 
Net after rents__.._......-----. “2,511 —6,064 —o9, 
Average miles of road operated - ~~. 127 127 
Cinc Lebanon & Northern 
Freight revenue_........-----.-- 65,500 47,203 664 ,664 547,914 
Passenger revenue.._...--.------ 5,273 6,432 72,003 75,470 
Total, including other revenue-- 81,056 66,184 879,279 749,456 
Expenses—Maintenance of way. _- 6,982 9,552 134,451 116,512 
aintenance of equipment ---- 9,219 13 466 122,136 10 ASP 
Traffic expenses_.........---.- 936 1,422 15, 12,6 
Transportation expenses_.-_-.-_--. 43 ,260 32,631 445,569 321,205 
Total, including other exp--.-.- 61,499 57,787 741,971 560 
Net from railroad_.......------- 19,557 5,396 $ a 
ie OR sc oem hiaw 4,946 4,557 54,408 50,1 
Uncollectible railway revenue....- _—_____. a ae 23 1 
Net after taxes._..-..-------- 14,611 3.500 62,575 —aat 
Was etter renee.....<--cadececees 16,038 6,684 112,234 169, 
Average miles of road operated - -.- 76 76 
Grand Rapids & Indiana 
Freight revenue___...----------- 318,212 330,748 3,887,893 3,457,991 
ope a he a CI 132609 124°344 1.567.566 1.510.956 
Total, including other revenue... 500,679 be 53 5,986,981 ; 417,678 
enses—Maintenance of way-.- 41,775 395 705.51 661, 
aintenance of equipment. -_-_.. 104,027 $7 862 1,067 397 943,220 
Traffic expenses. _..---.------- 9,164 020 112,939 120,264 
Transportation expenses..-.---- 237 ,903 203" "728 2,681,206 2,159, ‘081 
Total, including other exp..-.__ 413,142 366 720 $ 798,628 4,079,925 
Nes freee rallroed.....-.c««W<cccce a 87,536 130.571 188,352 1.337.753 
s Anpees papveptansdtanee a.i0} 24.807 "265 N32 a7). 
Gasol ectib e way revenue._-.. : 2 ; 
Wet after taxes.......------<-- 63 ,362 105,59 921 892 1,005,627 
Net after rents...-..------.---- "35.093 77,545 622,581 757.196 
Average miles of road operated - - .. 575 575 (See also on page 32) 








Pennsylvania Company 
























































i te ES 4,930,392 4,687,245 52,354,189 52,172,987 
on hate «na la rr ee 1'096'902  '959'864 12'550.859 10.915.754 
1, including other revenue... 6,820,379 6,263,825 72,846,145 69,852,139 
E ee Fabateaames of way... '908,477 593,8 879 8:847,733 8 ‘39. 33" 730 
Mespicmance chewwment nnn RSE HEE as He Rees 
ID cs icine hice akan f a 
Transportation expenses....... 3,047'382 2,465,963 31,439,840 23,265,141 
Total, including other exp.... 5,665,701 4,462,436 56,928,711 46.516. 
Net from railroad......-.------- T 151-678 “TSO 389 15 017 434 23.335. 
Tazes accrued.......----------- 877.372 342,607 4,150,292 3,768.6 
Uncollectible railway revenue. ...-. 149 158 5,022 
‘Net after taxes__....------... —srih 156 1.455. "762.1 
Wd alber VEN... ~<sonaer ey tows S18 116 130-593 1,138,502 
Average miles of road operated... 1,754 1,754 (See also 































































































































































































































































































8 RAILWAY EARNINGS [Vou 106. 
ll See eS ROSEN ee Seareree —— 
—Month of November— —Jan. 1 to Noo. 
Pennsylvania System—Western Lines—Concluded. 197. ww Hecate wS17. . 
—Month of November— —Jan. 1 to Nov. 30— Gettysburg & Harrisburg 
1917. 1916. 1917. 1916. Freight revenue._..............- 21.138 ATT 7.175 1 174 
Pitts Char & Youghiogheny oss 942 wh 635 | Passengerrevenue_--------.2-- nee "695 55,657 
Passenger fovenasc22722--2----__-100__~ "321 _2:766 __"_4:100 | , Total. other revenue... 30.283 28.740 837.851 
a eee a i cg - Seen re ee 
— Of equipment... 4.763 3,608 $1634 28,391 Transportation expenses.....-. 15,915 12.069 158.181 118°219 
amigo Acme tata 3 199 3.944 2.779 Total, including other exp 25 16,925 225.041 174.1 
expenses...---- 22,184 11,690 176.654 128,723 i ee ~~ Xs it. 395.041 174.116 
Total, including other exp.-..___ 34.741 21.313 eee 216.053 | Taxes accrued.................. 275 250 3.025 2 
et from railroad.............-.- 15.615 ° ’ ’ Uncollectible railway revenue.....  -.....  .___. 
An cio maldnaiciidenarie 721 1,952 22,574 16,061 Net after taxes...___......... rn “Tho 750 
ncollectible railway revenue... -.-  Eilipage SESS 75 6 Net ee et ——3'a5F TT 
Net after taxes........------. a B05 18.270 teat iar oTE | Average miles of Fad operated ——- 4i 41 
pA ay veges ee pn , : F Northeast Pennsylvania 
miles of road operated - - - - 21 . Freight revenue_...........--..- 4,187 42,122 45-318 
Pitts Cin Chicago & 8t Louis revenue_...........-.- 2,767 2,908 59,301 51, 
Freight revenue--_.........-..-.- 4,575,591 3,998,573 47,648,679 40,971,741 Total, including other revenue 8,164 8,702 124,568 119, 
Passenger revenue_-_..........--- 1,106,441 _957,577 12,649,195 11,005,881 | » “s—Maintenance of way... 4,118 1,853 27/912 25.111 
58,567 862 of equipment.___- 676 8.782 ise 
11:457.678 | Traneportation expense@=-----___8.182__—9.267 _ 91893 
19:977.910 oui Total, including other exp...- 3 mi 24 130,641 iz} 
42,271,523 | Teves ack raed crag 8 aa "200 "200 fits 1: 
* Uncollectible railway revenue..... ---.-.. -..-... wc. 
teed 57 Net after taxes..............- me | an —s,272 — 
Net after rents._...... a cee ——“—=F.006 —4, =19.030 —15, 
Wes verage miles of road operated... -_ 2 25 
Average miles of road operated _-__- on page 32) 
‘oledo Peoria estern ' 653,47 
Toledo Peoria & W. a “a wise ean | eee. ee. ee 
Passengerrevense.22-2222222272__ 81-201 ___‘38:910 380008 388-347 wp Total, incinding other revenue... 77.004 69.145 841.040 758.176 
Total, other revenue-- 107.508 101,029 “1,181,951 1,112,211 tenance of equipment..... 4,137 31430 «46186878 
Mapenow— Mai of way... x 15,044 1.220 170,784 expenses..........._.- 62 49 288 
pesinse of equipment. _-- Si Es: site 6S expenses.__-._- 33,4 24,067 349,525 seals 
Transportation expenses._~_-- 44,663 _37,913 _473.500 __ 400,904 Total, including other exp....__ 41,651 __—'29.563 __ 446.915 
Total, saauting other exp... TES _ Sage 1,075,085 _ 957.036 | Net from railroad... .--..--.---- ©3000 1500 394.174 ia. 
et from rafirosd............... TH 748 106.865 att | Gite ca ~— 7 1 
eee ee ee ,00] 6,500 85,001 71 550 me —ss.051 =—"372.116 
meollectible railway revenue..... -.....  ------ eee wees Net after taxes__............. ae SEES — BO eee 
Net after taxes.._............. “6,555 2,048 21,805 83,6075 Net pe Poe oe At a , 
Net after rents.........._._____ “10,714 13.798 Venngs Male a Soak epersted....... 
* a wed stagione we nue . 4,895,284 4,577,129 50,717,788 45,851,475 
Prdgitterens © Washington =n) = 4.700 ST-ABD «47.80 | Passenger oveuGs..-27722222277- “687804 _“'BILAT2 7.188.174 6.511-513 
ailasssicta lia aliciesanes 5,802 5,211 64,098 58,055 Total, including other revenue..." 5,874,871 5.461.835 61,712,553 55.422, 
Total, other revenue. 12,683 11,130 136, 17,096 ee ene ev --- , Heetts «= Sabah 13'3k7 Bee S110 
oo an--- Tra Bir So's iiss | ‘Traffic expemees...------.---- "38.622 _ 46.762 536.964 ‘532 
Trafic cxpensee eet ---- 1A 2,017 20.286 = :19-152 | transportation expenses...-..- 2,580,018 1,818,665 25,542.258 18,390. 
. San eens. 5,177 4,338 017” 48.517 Total, including other exp..-_ 4,313,009 2,967,592 42,391,261 31,728,982 
Total, including other aiakce of ) y from railroad............... Pe ny) 2,404,243 * 550 9 ’ 
fed Tee | Takes mocraed nn 2727 272272222 178,584 116,324 1,710,230 1,383.07 
= fromm ralieond......-..------- oe ‘ 887 wt 3" Uncollectible railway revenue 49 374 l 6 
Ra A 353 306 3,887 3,374 non 
Uncollectible railway revenue..........  ...... J... Net after taxes............... are Tra 610, 
Net after taxes..............- —o00 5.407 11.005 11,125 | Net after rente____........_...-" 4 ; ‘ v é J ; 
Net after rents_.............__. es WY) —e “17.004. 12.103 | 4 miles of road operated.... 1,127 1,127 
verage miles of road opersted_-..mire 25 | 28 wis es | Phils Newtown & New York 
ve ee ie -e 4 - ~ = nd niece mene =i, = i EE ET EE 7,839 9,941 88,378 75, 
pee 4° GT [i Reading{System.) 7178 Le ae | eee etar7 2222222222277 5,920 6.316 _ 68.333 66:97 
suit eee’, ; B16 76.148 1.003.647 _ 985,047 | worctal Waipdiing other revenue. 15.264 17.679 177 B18 aa. 160.478 
Seen | SARA es mnt 83°or7 67.940 1.784.117 1,571,127 aa of equipanent..-. 1140 1.038 13,641 . 12/966 
. —Mainteoance of way. =. 133138 155.108 ae 7 le tt et tion expenses..----. _ 10,870 8.863 132,179 * 106,896 
—_—— equipment. ___— 1:39 20.803 297-590 261 $38 Total, including other exp.... 14,356 RLY 176,960 163,997 
gtion expenses------__124 92,286 _ 1.543.619 _ 1.205.865 | Tet from Falsoad--------------- i PY iis £2 
Potal, including other exp....- 185,228 158,923 2,157,989 1,846,994 | Uncollectible railway revenue..... --.... ______ 3 
et from railroad__............_ 2878 ys a ee 714.012 Net after taxes..........-...- 98 ce —3 047 
Uncollectible raliway tevenne.---__ 100? _—_— 10.08 es 187 | Wet etter penta ny --- g 0.445 
et after taxes............... “—§,024 10,100 740,749 600.500 wate 
os after renés...........-.--..- —24,014 22,744 520,529 424,919 
<->, earoaggmdaeercseneepeae TRIES, aut SSE} -~— --|—-— "epee pe bal ae ea hao 
Catasauqua & lesville Total, including revenue... 248,140 178,333 1,832,571 1,691, 
=a cc 21,500 24,764 300,478 281,580 tenance of way... | 11.352 907 140.312 is 84,881 
Passenger revenue...-.--........ 85 113 1,471 1240 aintenance of equipment. .__- 15,991 19:523 114,791 * 1 
Total, incl other revenue..- 21,502 35,372 806,310 290,304 | ‘Traffic expenses_............. 4 
Expenses—M of way... 2°735 657 17.742 12.683 m expenses....... 80,975 70,738 948 832 762,41 
tenance of equipment... 3,286 3.255 142 32,446 Total, including otherexp.... 108,484 105,501 1,213,043 1,018,1 
Zraffic expenses. _...........- SR 9 1 | Net from railroad..............- ; ‘ . ’ 
oo expenses. __-__. 1006 ste pete 0.876 Taxes accrued ————————————— ooo. 10,500 10:000 114,500 100,000 
5 , including other exp... 51,76 ‘ neollectib FE ON ecient a ee 
Net from railroad............--- OC 1 128 ISL ERD 178-207 | Net‘after taxes.........- a---- 190,186 62.831 505.008 570,087 
iinatieeaimeerones 200 650 13,600 6.289 | wet after rents oO 888 8788 8108 18S Bee 
Uncollectible railway revenue_----__---__- maeanas 1 Average miles of road operated _--- "21 "a1 
Net after taxes_..........____ —s.BOT 13.007 a 140,040 166.561 Re & Columbia 
Be after vente... ... 2.000 B.Azb 15,500 166,005 176.600 | py needing & Columbia 27,615 27,288 282,939 TE 280,759 
Averagejmiles of road operated ---- 31 31 _ poummmtecee, | Passengerrevenus............-.- 7,171 6,869 . 84,214 
Central RR of New Jersey es Total, including other revenue_.— 38,828 39,056 422,246 415.678 
Preight revenue__..........°_._- 2,479,039 2,243,303 25,191,639 23,300,409 Maintenance of way... 7,383 3,912 61,981 
ae catego PURE NA SER Tae ease 6,401,283 oaee‘eae aintenance of equipment. ---.-_ 3.19} »387 24 40.000 
, uding er revenue... 3, . 65 ¢ J 34,329,023 3 ba ae.) i er rr ae Sea ame . * 
Expenses Maintenance of way... '273.716 1195 2,861,105 2,639,683 expenses... 28,308 __31.800 __ 278208 ___ 238.278 
Mainte of equipment..___ 680.247 513.489 eH 5.029.523 Total, including other exp-_..- 949 — ie an 5.310 325,001 
Transportation eiipeises----~- 1,416,085 _1,088°838 13,689:768 11,214'66 | Net from railroad_....----..---- — 300 B'300 B87 
» Including other exp___. 2,381,020 1,891,125 23,741,861 20,008,387 | Uncollectible railway revenue...-- --.... -..... wooo. 
et from railroad............__. T O31 053 10 B87 673 Il 441. Net after taxes...........____ TO 010 40.058 BO aT4 
i a aaa 150,187 "144,578 1,751,863 1,689,006 | Net after rents................. ge 2.876 4.781 86.718 
mcollectible railway revenue... _. 626 94 5,737 498 | Average miles of road operated _.__ 60 
Net after taxes...........__ T5535 “S550.271 ~ 0.750, 
Wet after rente._...........____ “596,081 556 “6 701 BOD St. Louis & San Francisco System. 
of road operated... biel 683 HA. 1 683, (See_aiso on_page_30) —Month ieee 1 to Nov. 30— 
Chester & Delaware River i, eeiiek,”  \ sie, st Louls San Francisco 3 OY .66 P 1918, on iT, an a3 ae: 
etetithihdnae apap eps enaneh asewe Freigh' SVE. ccccreaceoancoesoe ® . . , ’ . ’ 
| aR RC OES S Abas 0.719 53.688 908.843 387.208 LS EEN OI 1,403,574 1,058,058 13,822,408 17 '358 S85 
. including other revenue__ 5057 » 9,68: ‘otal, including -- 5, 614, F ’ 
Mapes — Maintenance of way .-- 3-087 “a es BE] bs eae E Maintenance of way... 543.588 ty £312 o08 6,383,31 
equipment... 3,270 1, 24 523 aintenance of equipment___._ 058.488 Frye er yarrd oa: 
an ee Ps os ge Al eae 23,024 10,4 197, 99,433 : mxpenses._----- 1,866,330 1,399,038 17,538,017 14.5748 
Total, including other exp_...- 29,569 1 961.018 131.447 Total, including other exp..._ 33,967,006 30,713,107 
‘et from railroad.__............ “I6 488 . . Net from railroad..............- : "767.140 18.300.886 15-017 
DE ivtdcndnniknnnenn 1,900 1,377 20,800 4,8) | RSENS A 172,969 2,184,531 1,914, 
RE RE Ra TM EE «or Rs SRM ela Ee ag ch bn any railway revenue... . 2,005 13,312 { 
Net after taxes............... 14,588 07.084 568 005 a ee 1,205,645 1.502,175 16,108,015 19.08 
Net after rents..._............. “7.0098 "18-868 "107 O97 2 Net after rents................. “[.556.001 “1-827 718 18277 416 
A miles of road operated. __- 5 5 , Average miles of road operated... 4,752 4,752 
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— 
St. Louis & San Francisco System—Concluded. —Month of November— —Jan. 1 to Nov. = 
WaT aie: Yor.’ “%582— | , Danville & Western PS ea 
Worth & Rio Grande FH ‘ $ , $ 3. Freight revenue__-__............. 7-889 3.543 97.118 S73 
PE ickncaccneaciinces 65,509 2,863 569,876 528,220 | Passengerrevenue_.....-........ , a «MM od ‘ 
SOR. oc iene 30,621 _- 20.733 __(271,989 _ 235,300 | _ Total, including other revenue..— 36,834 33.049 390,467 ~~ 389.220 
Total. including other revenue. 103.093 100.039 911.482 — 836.662 Maintenance of way... 5 291 eh ee 57 
ep ee—Mal of way... 11,907 12,122 134699 157,821 eet ance of equipment... 6,206 { eat 39. 
Traffic pore SOE... * yh 15.268 A tas 169.973 Trameportation expusees xpenses....... 11,383 8 102'471 91; 
Transportation expenses_------__41'353__—«37,938 _ 415,745 _ 356,003 Total, including other exp....~ 24,747 _ 18,052 220.493 1 
Total, including otherexp....._ 88.459 73,760 799,891 745,217 | Net from railroad__............. ——T5 087 oe mn 169,974 
Net from railroad__......_.__ er Ee | NE ON occas ens 1,693 1:730 16,476 14, 
omen * ry . * Uv 16 
seine anemecnrcome 5,027 3,891 32°683 31,161 | Uncollectible railway tevenue....._ _...-- Pa sans 
Uncollectible railway revenue___-. __"___ 42 246 Net after taxes_.............- 10,393 ast Ss Se 
Net after taxes_._........___ 9,604. D878 565 60,037 | Net after rents._..._.____._._._ 10-648 DDT 155,055 
Net after rents___.___.-._._..._ SOT 3 OID 1 608 | Average miles of road operated__-- 80 
verage miles of road operated____ 235 235 4 bs Seutiers & 
Paris & Great Northern Freight revenue_................ 155,598 149,891 1,529,535 1,433, 
Freight nganennnansnenn== 2.310 5.969 21.749 53,976 Mii deiaadsnneien 116,486 77,325 a: +24 645, 
FOVEEEE... 22 ---- == : , : : Total, including other revenue... 295,166 255,946 2,654,619 2, 
Total, including other revenue__~ 10,569 12,737 102,052 127,836 ofway.-. 35, 31,509 366-437 
eee ee of way... 1.413 70.828 30.048 aintenance of equipment... - 54, S32 Cs oe got 
Praliic expanses ——vm------- goa ahaa Eup scpenses-222222__104'838 ¥ _83'060 _964:743 
Transportation expenses-...... : ‘ : Total, including other exp... 212,557 179,180 ~2,1 
Total, including other exp... 10,190 7,215 146,889 __ 110,812 | Net from rafiroad.____. ge 5x... ——76, 766 
oi seen to 1,029 1 30 11,320 7 04 Unenllsceibn railway revenue_..-- 24.55 11.333 eas Bs 
Rin more nddneonwnae d ,0% - : e way revenue..... 
aches pot eargapbeameseslan. crate OG ODL LE PRB Net after og 5 Perea ——FE50d 
Net after taxes._...-.--_-...- —649 4.492 ~ —56,157 ___—886 | Net after rents...._.__......... et “Fs 000 : 
Net after rents___.....__._______’ vn oma ; f —20, Average miles of road operated... 402 402 
A miles of road o;zrated_._. 16 6 Mobile & Ohio 
St Louis San Fran & Texas 
revene._.....----=---- 51,002 $8,909 715,529 695,436 Li. eeinienneeaaas t7%:5 MR CLA Be SEA MR Ee, 
Passenger revenue___-_........-- 18,159 30,650 235,631 290.936 Total. including ot! 163 11113. 
Total, including other revenue. 80,957 126,247 1,042,292 1,058,160 x} %s—Maintenance of way... 142.198 131.1 12.557 158 1. 
Expenses—Mai of way.-- 8. 176-396 ‘213,619 | “Maintenance of equipment... 804;191 276,105 310171135 21480, 
of equipment. _-__- 18,334 19,687 178,472 200,124 Traffic expenses........._.-.- 7301 34,641 414.92 
Araffic expenses-------....--- 93 23,537 25,599 | ‘Transportation expenses_------ 438,587 348,098 4,356,686 3,743, 
Transportation expenses_...... 50,849 41,790  _491,065 _—-466,121 “9,512,890 
= . Total, including other exp....” 954,604  _ 823,495 i 1 
Total, including other exp... 7,112 85,906 930 365 956,374 Net fi eead TE Csi 300 168 “3.08 268 
Het from raiiroad........-------- 6.155 40.340 “111-027 TOT-785 | Taxes accrued...--------------- 70,262 38,779 G734 “411, 
Uncollectible railway revenue-----_ a Cones nee i) an ase 
gor peter Sah — Saath aL EL Mes aftr ventas T7540} —BE5-GAI ~3.038-386 ~2.024,878 
Net after rents__.............-- 80,570 1,610 —257,967 —253,4 Peden Ah mope ere roa dic operated ___- 1.160 (-. sie: 
Average miles of road operated... 143 243 soos ‘ 
Northern Alabama 
Total Company ; 3 
Freight revenue..--....--.--.--- 3.466.787 3.415.512 36,256,020 33,306,712 | Eresherevenue.---.------------ 74.081  GB.758 688.077  BBRudt 
revenue “ec ecee ec eoorere 1,457,762 1,1 14,142 14,383,758 11,812,573 Total incl Mi ue 35 399 : 5 373 81 41 K 
Total, including other revenue. .5,268,887 4,853,947 54,413,689 48,350,352 penses—-Maintonance of way... 11;B13 saiiig7 107,902 
Expenses — of way... 567,671 593,088 6.294.428 6.784.795 SS of equipment... 4°298 3°119 50. 
aintenance of equipment --<<—=— ,005,720 788,225 8,984,854 8,880,970 Traffic expenses AR ER EB 1.53 e 
— na a nenemnwwe 68, 63. 760,319 | 794,716 Transportation expenses..----- _ 32,613 19,862 _ 302,276 
Transportation expenses__-_.... 1,963,036 1,483,161 18,484,442 15,245,983 Total 31362 ~~ ~35.652 ~~ 4 
Total, including other exp....3,739,450 3,014,656 35,844,151 32,525,600 ‘shi tedee ig other OD =~ ae oe a 
Mot from raliroad.......--------- “T-$29-498 T.B50.288 TS.560.557 TS.BD4,7&> | Meee wcctucd sen---22-ws----. «aA 1984 8D, 2 
Uncollectible railway revenue_---- * ‘383 ‘018 13.307 ° 15,806 | Cncdilectible railway revenue... ne ees ene —aT0I6 
Net after taxes.............-- 20,002 30,786 
Net after taxes....-........- “T305.289 “1.087.732 16,309,533 13,827,607 ee ee eon? 
Net after rents__._----..-..--.. “T,190,905 1,548, —. p ceding nage Eee tie ‘liz ’ 
Average miles of road operated... " 5.146 5,246 (See also on page 32) — — 
Southern Ry in Mississippi 
Southern Railway System. Freight revenue..........-.----- 71,185 71,990 689, 695.587 
Southern Railway assenger revenue.__.....-..-.-. 48,603 46,552 361,249 13, 
la 5.437.343 5,044,131 53,873,053 46,970,612 | _, Total, including other revenue.. 131,411 128.377 1.185.214 1.088 
Passenger revenue. ............. 2,374,013 1,429,132 21,289,903 15,729,868 Main ~, of way... S830 11134 : 
Total, including other revenue.. 8,469,701 7,086,497 82,317,061 68,973,512 napecne th Kg, 28 ange 1,955 1,903 24, 2 
EMR eS SUR St esis —-"-"=_60 86S _a8.008 _<0.0ES 4 
Traffic expenses___......----. "154:453 162,714 1.841.144 1.816.932 Total, including other exp....___ 91,798 82,590 
Transportation expenses_------ 3,148,091 2,143,201 28,645,185 21,700,569 | Net from railroad_.---.--------- g. 787 353. ; 
Wet thom calls nN ORD- ~~~ ESPEETT —peeeeseey 55.064 210 £5.552.531 | Cncollectible railway revenue.---- pee wi — a 
ecaihceeddaiinlss "372, "268,466 3.734.311 2.839.549 | Net after taxes........-.--..- : : : 
Uncollectible railway revenue... _- 998 S007 "26°32 _7"°30'839 Net after rents..........------- [6,472 28,029 42,112 
Net after taxes............... 2.47 ER LER 771 901 50.750,.502 | Average miles of road operated_--- 278 280 
Net after rents + tetendady ‘ngtagtngententy tly ‘tied . , , , ’ 319 ’ ’ ausea —< io é ° <a 
Average miles of road operated___- 6,982 6,982 graten Pails eis Aonth of October ro ey Oct 65. 
Great Southern Passenger revenue... ------------- 2:867 2,742 33,601 ’ 
Freight revenue._.............- - 450,191 385,375 4,462,237 3,874,249 Total, including otherrevenue.. 10,760 10,555 110.738 
Passenger revenie......-.-2.2.-2 165, 109,077 _1,545.626 _1,136,389 | Expenses Maintenance of way-.- § 4.084 =. 308 13°19 
Total, including other revenue... 648,146 529,175 6,474,148 5,423,999 |  Aialisonance of equipmens----- D4 "303 : 
Maintenance of way... 54,151 X 672,610 — 483,215 an enDenes... 4 TRS 3.910 37.895 
of equipment. ._-- 147,352 92,589 1,343,097 1.153.853 | ‘Transportation expenses--..-. * 9.504 95.9 
Traffic expenses... .......---- 14, 16,077 _ 180,378 — 155,04 Total, including vther exp..--__11.624 — tt — 
Transportation expenses....... 197,122 146,691 1,970,786 1,507,006 | wet from railroad__.....-------- — = df ‘ 
Total, including other exp... __429 305,892 4,3: 2 “3,469,668 | Taxes accrued---....-.-.------- 6 bs 
Net from railroad_-_.---..- be STs 800 283 2, coaae “usta Uncollectible railway revenue- - - - - annie 5 
a... 49'827 °25:729 ~'329:974 ‘200316 | Net after taxes.......-..----- — —In 
Uncollectible railway revenue- ---- 19 23 311 373 | Net after rente.........-------- =F 017 4 ‘ 
Net after taxes._......------- 165,843 197,531 1,520,060 1.744.641 | Average miles of road operated. --- 58 58 
Net after rente.....-----.-.---- “307,376 217.567 "2.230.200 1.073.627 
Average miles of road o; alin 312 312 Southern Pacific System. Be 
Bea —~- ——Jan. 1 to Noo. 
thern —Month of October-— ——Jan. 1 to Oct. 31— Southern Pacific ‘Month of November 
wn cg a 19.681 "14-267 109,788" “ids. | Freight revenue-_..-.>-,-------- 7ere148 7.701.695 $7,980,808 7 -881.708 
appa ds a 5,764 4,731 35.213 34,035 | Passenger revenue--------------- ac SIT OTE IO BDLSST 120358877 110302 300 
Total, including other revenue... 26,507 20,088 160,001 147,502 Total, including other revenue. 1) es’ Ebs 1'019'358 11,225,640 11,120.1 
Maintenance of way --- 5.612 3.228 33.365 28,424 | Expenses Maintenantement.-... 1,600,020 1.433.738 16,458,046 16,114, 
tenance of equipment- -_- 2,256 1,346 18,632 14,076 aintenance of equipment----- 156.099 174.837 1.930.593 1.891.1 
expenses... -----.----- 540 250 5,46 , Tralric eee es enises. 2... 5,037,249 3,637,526 46,576,221 35,476, 
Transportation expenses_._...- 10,607 8.766 72,887 67 ,599 Transportation expenses 5 5aE 008 6-617 004 80. B71.804 
Total, including other exp....__ 19.778 14,754 _ 138.180 _ 119,986 Total, including other exp---- 8,285,008 _6.617, TRIE OSE IT 
Net from railroad__-_--..-------- 7.029 5,334 21,520 27,516 | Net nay hm yearn epee "883,653 508.710. 973.695 5,065, 
EES SS EEE LL 650 619 6,702 6,062 | Taxes accrued-- ------.- 2 249 1,481 31,992 
Uncollectible railway revenue...--._------ ________- ara aE Uncollectible railway revenue- - --- : : 5Of 5OGRS 370 
Net after taxes__............- 6.579 4,714 15.115 31.453 Net after taxes.......-------- oa : : Say r3 Sar ES 
Net after rents.............-... ——~5.455,~—~C:‘CSCA SC‘ SC | Net after rents.......------.---- 9, 5, 1483, 924, 
Average miles of road operated--__ 82 82 Average miles of road operated. - -- 7,102 7.063 
Blue Ridge —Month of November— —Jan. 1 to Nov. 30— Arizona Eastern 
Freight revenue___..........._.- 17,72 14,083 154,392 124,519 | Freight revenue_..-----.-------- 374.200 6377 468 3.068 47% 
DN niticbntnen nme ¥ 5,188 51,23 é Passenger revenue. --.-.----------- 348-4 —355 757 3015 063 
Total, including revenue... 25,168 21,142 221,626 136,713 Total, including other oqvenes... $5°S: ao tas ot Ss 4 
Mappenes—shalaeenance of way... 2, 2,929 30,734 32,015 | E Maintenance aa Ps Sehr rity $38°713 
of equipment____-_ 3,338 1,609 20.205 21,468 aintenance of equipment-.---- °° 3°410 29'164 
Traffic expenses_.___....___-- 233 287 2, 2'892 Traffic expenses. ...---------- af'or3 at ae er 
Transportation expenses___.... 7,982 6,606 80,272 69,073 Transportation expenses. ---.--- a5 anon 558405 
Total, including other exp....” _ 15,329 12,041 142,189 —_—:132,561 Total, including other exp---- 176,677 ey aE oe 
Net from railroad. _-.-....------ B38 100 79. 736 4. pe See Seeee sa <eoer eo $5'088 $'503 286/328 
PLOCSS SSR SO SS DOS2SCO , ’ ’ axes POS SO BRBPODSBOD aD ’ * 708 
Uncollectible railway revenue..... -..--- ------ _-~~-.. 11 | Uncollectible railway revenue-.-.-.--. 14 739 
Net after taxes <a | ee ee ee gn gle ay Pe eT “T3060 BaD 
after “see ew eee ’ ’ ’ Net after ren' | dade tetera eaieteaieedl , i) ’ ’ 
Teatee sales of saad operated. _-- 44 44 Average miles of road operated. --- 77 77 










































































































































































































































































































































































10 RAILWAY EARNINGS (Vox. 106. 
Southern Pacific le System— Concluded. i vembe “1 to Noo. go— 
of N —dJan. 1 to Noo. 30— Texas & New Orleans $ eke 
1917. 1916. i. 1916. Freight revenue._..........----- 416,439 625 4,025, 929 2, 320 
Gaiveston Marrish & Sen Ant .¢ i, 1.168.771 12,882,553 9 769,047 | Passenger revenue..---- 22-72-22. 132,401 __—*97.213 _ 1,299,757 _ 1,005 
een ---2--- ~~ 1 "385 803 ran 12667'352 3'047°381 | _ Total, including other revenue. . 593,557 457,702 5,819,750 4408356 
revenue. .-.----------- : £ z : E Maintenance of way--- 59,994 J 521,179 1 
Total, including other rovenue_-_ 1,746,995 1,562,896 17,908.971 13,691,716 tenanes of equipment... 83.537 864.933 807 1 
Expenses— Maintenance of way... 5 152,455 2,144,856 1,827,656 Traffic expenses__.__..____--- 8,993 16,330 96,949 Al 
of equipment... 3 02 181 24860 ee + Set T Transportation expenses. __---- 205.544. 157,408 1,768,254 1,429,215 
gretiic expenses... —--------- - ge ARS 4.542020 Total, including other exp--.._ 385,785 321,931 3,539,598 3,109,446 
Transportation expenses .....-- 539,77 475, "721 5 ,699 403 ’ ’ “507 771 ——Ta5 770 “5 980 
Total, including other exp_-_- 1,019,791 872,497 10,960,734 9,107,111 7 a, = ce a 60.228 14,110 +8 08S 206. 
Net from railroad_------.------- giape 6 Sanemee Serene ~5i9's49 Uncollectibie radiway revenue..--- 101 31 3,716 cB 
Uncollectible railway revenue..__- "401 o's} . oS 25 5.557 Net after taxes.........------ ~_147 441 ___ 121,628 1,510, "1,030,747 
ia ine....-.-.-.... 350043 645,007 “O51 7,050,508 | Net after rents....-._--_-..---- “101 104,708 “1,788,454 ~ 880.508 
Average miles of road operated - --- 468 
Net after rents_.....----------- “561,426 502,836 “3,601,821 
A e miles of road operated 1,360 1,360 Total of roads above 

ae oes yearciaess Freight revenue. .........------- 11,449,545 10,883,424 121394,748 101 ,874073 

Houston & Shreveport o77 (278.581 226.090 Passenger revenue._.._._...----- 3.867.721 3.030.256 40,485,186 33,491,457 
ae = eet 1281 "8.405 68:215 60.200 | _, Total, including other revenue 16,682,100 15.072.628 176119, 730 147491 216 

Pe Se gre SS? : : : E Maintenance of way... 1,573,859 1,455, ‘592 1 36. a2 } 
Total, including other revenue... ,, 42,269 «: 33.583 367 ,845 307,120 "Tieteténamen of equipment. ___- "112.303 1.935.385 22 2165 384 
Expenses— Maintenance of way. - 6,978 3 39,937 40,762 Traffic expenses_______....--- 3,5 269,398 3306 

of equipment... _- 3,232 2418 348 we it Transportation expenses ----- - 6,498,082 4,841,221 60,437, 38 4710387202 :037 .292 
'  ‘Pransportation expenses....--- 11,488 8,968 108,341 96.419 Total, including other exp_-_.-11,026,.202 8,976,693 108255.446 92,684, 92,684,612 

Total, including other exp-.- -- 23 263 15,924 191 178,859 et See nee ida ad di decease cele og ,655, 6.095.929 67.864 81 
’ ~” eat it en —i5s5ei | Taxes accrued. — ~~~ 222222272227 1,208:772 629-671 12°506,667 6.739.553" 

from railroad. ...........-.- ; ’ F ’ 128, Uncollectible railway revenue_-_-_-.- 3,293 3,222 63 939 54, 
w Boomer manrenesare 5,208 1,803 46,831 17,757 Ni “7-443,518 55.293.605 
Uncollectible railway revenue....- _..-..- _----, ee 18 et after taxes_.---.--------- ae: : : 

Net after taxes.........-.---- i COR er ne “D664 455 2.552.017 75.585, 148 16.401 40 
iin die ’ ; “Til 600 ~~ 06.192 erage miles of road operated - --- also page 
Average miles of road operated __ —- 40 40 Union Pacific System. 

Houston & Texas Central i i ee i we alice Union Pacific — onthe oe p= aot pS 4,551,998 
Preight rev EE ea ern 605, . ’ , ’ . Freight PR ccccescéwwsocca , * . , ’ . ’ ’ 
Passenger revenue. -.........-.- 184,529 141,938 1,617,638 1,405,403 DI i nied idvinae cap 1,216,842 883,531 12,595,168 oe 

Total, including other ue... 7 |. 770,961 7,315,538 6.56) 5 Total, including other revenue.. 7,450,867 6,516,663 69,906,404 62,674, 

a ove yo rind of way-.- 96-546 74,486 +705 ,859 Expenses — Maintenance of way_-- 43 ,643 663.740 8,256,533 oes 
tenance of equipment- .-- 77 He tr »B45 733,959 aintenance of equipment ---- ,027 ,043 764, 9,030,925 7,225 

Traffic expenses.............- 16,527 18,114 192,054 184,320 Traffic expenses. ____......-.- 09,651 104,058 1,247,163 L ts 
Transportation expenses____-_._ 251,193 211,208 2,324,668 2, ,690 Transportation expenses-_-----.- 2.164.377 1,655,493 20,047,540 14,735, 

Total, Siding other saa... TIS 398,652 4,533,334 4,162,321 Total, including other exp_..4,339,807 _ 3.403.910 41,512,611 33.347 ,589 

from railroad______....._-_- Snr E7239 ‘783 ‘990.287 | Net from railroad.............-- “3.111.058 “3.112.753 25.303.703 2.997, O14 

ee ’ ’ 534 , axes << mew www ween * 2 ’ , ’ , Py 

railway revenue. _--__-_ 311 3 6,652 2 Uncollectible railway revenue- ---- 39 175 3,162 9'501 

Net after taxes............-.- FIT 126 56 “EIESOT? “EOITTS | Ne ater tam “FEET BO) SNOT AT? T5450.143 36.550.918 
Net ee “304.741 “B14 "2,347,130 "2,100,016 | Net after rents....__--_______-- “F408, 862 2,815,095 23,132,358 20,075,700 * 
Average miles of road operated _-_ - 948 917 Average miles of road operated - - - - 3,622 3,622 

ee ee 113,538 114,299 1,186,557 1,035,168 | Freigh — 2,186,735 1,943,011 20,687,370 18 2 

ue ee , » , , , , revenue ee , . , ’ * ’ * 
* Fe on edbdiinbences 44,833 32,420 380,373 oie 479 a oS SSS __ 492, 404,398 5,287, 4 ‘348.764 
‘otal, including other revenue... 167,440 1 1,675,621 1,447,272 Total, indpens other revenue... 2.877.738 2,519,205 28,149,722 24,478, 
Bapeneee— Mal of way---. 28,293 5,892 218,361 205,97. Maintenance of way... 248,709 217,584 2,885,887 2,598, 
of equipment-.-___ 15,084 13,380 172,156 1% tenance of equipment _---- 931 227 649 3,021,453 2, . 
— expeMses.............. 2.014 985 24,380 722 Traffic expemses__._.._.._.--- 33,814 31,352 — 391,340 107 
ps te expenses... ----- 7k ei 548,115 462,221 Transportation expenses_-_-_-_-.-_- 852,757 563,125 7402 oe 
‘otal, including other exp..." Ti 1,002,855 903,404 Total, including other exp----1,558,207 _ 1,130 422 15,026.435 11. 
et from rallroad............--- "35.032 75.580 672.706 543,868 | Net from railroad........-.----. 1.319.531 1,395,785 13,123,286 12,501, 
ting tense titianelihiedscomes 20,634 2,941 1 57,904 ee Se dune ms < ee 136,100 2,455,412 1,550, 

ncollectible railway revenue... _- 30 83 1,782 1,025 Uncollectible railway revenue__-_-__ 81 72 2,752 2,213 

Net after taxes.............-. “37308 “E55 O10 202058 | Net after tanes...........-_.. 758 “T352,010 10.605.121 11,008,798 
Net after rents......___.....--- “7 811 "402.360 446.870 | Net after rente....___....__...- "360 “1.232.957 0.492.062 11,017,306 
Average miles of road operated. ___ 190 Average miles of road operated - - - - 2.306 2,254 

Lake Charles & Northern Oregon-Wash BR & Nav 
Freight revenue__..._........._- - 15. 212 mn mew 14.569 ® 177,113 °° 163,980 | Freight revenue___.__.________-- 1 337.758 1,228,828 13,711,056 11,768,774 
Passenger revenue... _._......--- “ +61,4732% ‘62,578 | Passenger revenue______________- 80 663 366,990 4,905,675 4.020.096 

Total, including other revenue_- 20 503 21,056 254,427 240,897 | _ Total, including other revenue__1 58. 255 1,714,813 20,244,214 17,285,858 

Maintenance of way --- 1,869 544 27,869 50,128 Expenses— Maintenance of way-_-- 0875 ‘284,600 2.919. 2,934,872 
tenance of equipment. - --- 1,019 3,593 21,343 27,529 aintenance of equipment- --_-- 12 148,168 2,182,619 1,852,411 
expenses__._.........- 208 243 2,564 2,482 Traffic expenses._......._.-.- 9,4 42,086 510,112 413-138 
expenses... _.__. 5,418 5,644 63 603 59.642 Transportation expenses-__-- --- 723,395 553.471 6,706,112 5,583,115 
Total, including other exp---_-_ 9,134 316 121,185 143 ,237 Total, including other exp___- 1,384,443 1,112,522 13,413,915 11,842,058 
et from railroad............_.. Fig Ts 241 ~~ 97.060 Net from railroad........-.----- 573.511 G02.201 6, “5,442,509 
Lb t siete déeo aoe 585 79 4,824 1,227 i, | 94,050 1,265,471 1,037,727 

railway revenue..... = ______ 14 17 30 Uncollectible railway revenue- --- - 51 38 i. 

ty Aeagdboraggy RS 71,083 4.645 128.400 06.401 ned ngadrong Ss eas hen "412,209 508,203 5.503.055 4,403, 
Net after rents........_._______ Le aT UBT | Neos after ree....__........-.. "300,246 483,804 5,442,163 4,309,078 
Average alles eltcaal operated _ _ _- 72 72 Average cane of road operated. --- 2,070 2,051 

Louisiana Western Total Company 
Freight revenue._..............- 250,537 196,949 2,240,600 1,610,454 ' Freightrevenue__............_ -. 9,209,220 8,271,312 85,169,946 76,883, 

Piccccadidtedes 83, 58,843 821,301 632,122 Pamliger tevenee casa en ag wh arco 2,189,731 1,654,919 22,788,252 18,286, 

Total, indpdins other revenue... 375,945 271,187 3,299,469 2,398,438 Total, including other revenue-_-_12,286,860 10,750,681 118300, 340 104438.928 

aintenance of way... - 27,991 18,891 250,095 275,877 Expenses —M aintenance of way... 1,263,227 1,165,924 14,062, '353 13,716,075 
comme of equipment... __ 42,110 40,217 375.735 359,690 aintenance of equipment. _-- 1,578,254 1,140,050 14, 234. 397 11,671,697 
Traffic expenses.............. 7,A4ll 8,665 ,804 179 ‘Traffic expemses.............. 192.953 177 496 615 1,935,372 
Transportation expenses... _____ 89,854 64,007 721,509 ,064 Transportation expenses__-_-_-_-- 3,740,529 2,772,089 34° 158, ‘299 25,727,465 
Total, including other exp. --_- 177,321 140,086 1,539,938 1,387,158 Total, including other exp__.. 7,282.457 5,646, a 69,952,961 57,107,272 
et from railroad. ...---..---.-- 28'869 it Ly 54 "381 "404 +e y, 278 Hes from railroad... -...--..---- 1.0437 ; 5, 475. 8, "652, "350 5. "324, 
itetataichsinbunih bth disestap'th escoone +2 7 25, ‘axes SERIE PE yy ‘350 1656 
3 one g railway revenue. -__-_ aa are HET .575 | Uncollectible railway revenue. ---- a 285 6.782 13.957 
et after taxes._....._.._____ “1.376.745 854,551 Net after taxes.........____.- “3,900,507 4.027.990 | a : 
Net after rents_..._..._......__ fae oh — He 30) “Tas 088 — WOT Net after rents...._..........-- "5,856,068 “4 551 BBE 
Pee. Average miles of road operated - - - - 7,99 7,927 (See also on page "32) 
Morgen's Le 8 exas & 88 St Joseph & Grand Island 
Freight revenue__....__.________ 567,521 496,533 4,506,041 3,231,382 Prstees revenue Lisi aida aasibesindininp sain air cicgs tm 159,309 1s. 574 1,711,163 1,544,856 
Passenger revenue ewdidek mn kewaie 124,811 91,029 1,305,733 "987. 578 | Passenger revenue___......._.--- 26.189 4,370 "291, ‘511 288,180 

Total, ingipding other revenue... 732,085 621,050 6,204, 163 4,541,219 Total, incipding other revenue. . 198,422 196 695 2,146,121 1,947 yr tf 
E Maintenance of way... ,639 50,921 642.924 639.1 14 Expenses—M aintenance of way... 140,932 3,244 960,494 "334.4 

tenance of equipment... _ 68,434 ,004 « 715,359 aintenance of equipment- ---- 26,610 25: 947 278,265 257 $53 

Traffic expenses._____....___- 12,658 13,275 131,195 129,664 Traffic expemses.............- 3,215 4,859 38,652 49,560 

Transportation expenses_-____- 211,231 901 1,776,450 1,512,676 Transportation expenses__-_--..- 76,444 62,035 794,859 596,239 

Total, including other exp.__.._ 378,354 328,584 3,529,199 3,146,940 Total, including other exp_... 255,617 121,612 2,151 992 1,297 567 
Net from railroad... ........ 353,731 292,465 2,674, 1.304.978 Net from railroad.....---------- —57,195 75.083  —5.871 Y 
ee Meerees.. 2.8... 32,272 19,492 447 364 "251 832 RR aR RRR as RT ,829 7,920 97,127 87, 
Uneollectibic. railway revenue____-_ 310 3,74 3,457 Uncollectible railway revenue- --_-_- 28 83 245 

ish after ‘anes Tas Ng "351.360 272,662 2.293.854 1.138.088 | Net after taxes......._.____. 6.053 67,080 —103,245 561,308 
~ CE ecawctecnscuce= 308, 586 274, 746 3,282, = 1,174,541 | Net after rents_...___.._______. —67 B42 66,103 —136,555 559,004 

verage ieee of read operated. ___ Average miles of road operated -_ --- 257 257 

Abilene & Southern Akron Canton & Youngstown Akron & Barberton Belt 

EARNINGS ~Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—-Month o — —Jan. 1 to Oct. 31— 

’ . sts ser fa bia dal ms. 1917. $ is tog a! ok a- es i a yy — 

t revenue... _- 13,345 18,675 5, 1, 26,960 ; ENGR PO acs | pewese |i Serer soe 
Passenger Feveniie.--| 3067 __13.088 ee eT cc anne eer Perera: eienss  cesees, Ly Simmer. 2 gromie 

Tot., incl. other rev 17,313 24,239 «149,298 204.818|"" 31,655 34.275 432.138 308,789 18,376 18,813 234,902 —_—-180,575 

~ —. way ' 3,323 24,742 1,33 72 736 10,196 495 (171 6.415 60.129 rewitgt 

Ic ‘expenses. 368 "399 "529 18. q'308| 118 iiaar tyra 18 on .—. SS a Oe 

‘Transportation exp- 5,679 6,376 54/875 62'314 8.982 7.980 116.037 68,551 7,533 5.881 117,362 53.296 

Total, incl. other - 9.698 12,254 110.464 —_ 113.520 16.043 13.820 184615 122.923 14.798 13,847 __ 214.966 __ 121,269 
Taxes wocrued.-----> "900 00 BB08 a 1,200 1, *15'000 1,300 1'300 10,900 "ea 

RE ae RE. ES a RI Ss aM oN De + IR cE mA oe es 

Net after taxes....|"— 6.714 11,088 98,033 —70.553|~ 14.411 18.388 S82 S19 —176.039| 9.978 3.606 0.086 
Pe sav) yea Sil nit tas. 3r7 16.108 | 3.303 3.190 10.675 —30, 
















































































































































































































































































JAN.. 1918.] RAILWAY EARNINGS 11 
is Ra ei RC ait Paes 
Soe Tennessee & No one 50 & Viewsbar New Orl| & Tex Fac Junc = 
—Month ovember— —Jan. oo bama Vicks urg pane Rarevepers 5 
EARNINGS. ae ile : 1917. 1916 —* "3 mai a wae. 1 to ie. Sa ae a a very. 1 to Ne $20 
Freight revenue___... 38,289 24,851 447,027 252} 139,500 - 1,876 1,296,364 108 714 48.374 111,374 1 NO, 523 531 
Passenger revenue___ aoe 4,921 61,664 58,764 51,220 135°8 14 466.539  °394°177 75,643 ; B53, 2 iBa 
Tot., incl. other rev. 46,974 32.441 540,404 449.750| 206,041 176,040 ~ 1,927,190 ~1.633.863 ‘ 193,961 1,980,864 1,607, 
Expenses—Maint. ’ 13,744 10,951 165.963 127,174 29.490 11,142 °264°745 94,064 26.869 17.971  °208,522 ‘229. 
t. of equipm’t_ 5,256 4,117 51,822 51. 25,933 26.095 321,723 321,032 1335 28, 642 2 
“Traffic a 873 1,161 8,97 11,351 5,066 ,08: : 40,550 5,499 53 "783 56,780 41, 
Transportation exp- 11,856 10.211 137,994 127.043 68,033 71,716 652.578 570.379 63.087 8.103 ee ies. te aa 
Total, incl. other_ 34.1 29,533 395,339 345.826) 134.874 119,870 1,369,455 1,212,177| _ 134,184 —05 15S 2 
| Wet from railroad... |—17-490 ——". : 71,107 —— 56.108 — 557.734 — 401-086 Sn te ea 
accrued_.....- 1,629 1,412 17,011 16,016 21,302 1,500 164.749 106.515 22'500 15,500 161,0 16 
RN a ee ae ge ERR SY Gade, Col ae ties "580 ee) RRRS aR I Bates tony 
Net after taxes... 10,791 1,405 ~ 198.053 ~~ 87.006|~ 40.868 — 44.009 300.404 313-001 | 80.008 75,094 aa aH 
nes aiter coats. ~ 9,304 055 99.575 40.475| 57.678 62.633 514.600 —307-005| 02.473 75.167 ~ 690,006 440,176 
Aver. miles of r’d oper. 188 222 142 142 171 171 
uippa & Southern Ann Arbor) System 
—Month of sons ei —dJan. 1 to Nov. 30— bor or a & Lake Superior 
EARNINGS. 1917. 1916. 1917. 1916. |—Month of N — —Jan. 1 to Nov. 30—|—-Month of October-—— ——Jan. 1 to Oct. 3 _ 
Freight revenue : . , : Oh 362 ee eALS 518 1.932 331 10 515 1918 09 188 180 
Pamenger revesus.—-| 222-2 oo o_o ; 44176 "bos st0 La0R Oas 4 ie 5 MX “By 348 
., incl. other rev. 28,493 23,615 311,618 319,948} 266,632 242,472 2,881,057 2,586,448 15,246 11,586 159, 120, 
Maint.way| . 16,405 4,337 58,348 35,444 28,139 27,117 264.539 242.573 7,358 2,056 29,7 19, 
t. of equipm’t. ,140 7,675 66.835 59.208 32; 143 36.876 430.797 408.519 1,889 2,044 18,31 17, 
an exp- 19,128 a} 192,177 __ 145,223} _121.424 92.288 1,280:269 966.549 6,129 4,479 60'708 42,396 
otal, incl. other- 43,081 322,591 244,957| 198,179 170,939 2.150.676 1.796.640 16,631 9,540 118,193 7,58 
Net from railroad --_-- SIs 398 0s ra oor | aa ; : —1,385 046 41, 
‘Taxes accrued .-_..--- 426 5,230 3,820 13,100 13,400 144,100 149.964 440 610 4, a 
MP Ee aS 221 Cri 54 | | ae ee te ea i 
Net after taxes...- |~—15.014 —4,323  —16.205  71,171| 55,132 ; “ SST a a aT 3 
Not after rents. -——_- “13.443 2,626 4,627 85,285|~— 54,201 ‘301 418,508 —860.685| 2.001 1-187 32,980 18 
Aver. miles of r’d oper. 7 6 301 301 5 63 
Appalachicola | Hesthern Arizona & New Mexico Arkansas & Louisiana 
—-Month of October— . 1 to Oct. 31— | —M November— —Jan. 1 to Nov. 30—|—Month of November— lan. 1 to Nov. 30— 
EARNINGS. 1912. 1916. ~aeHr. 1916. 1917. 1916. 1917. 1916. 19)". 1916. 1937. 
Freight revenue------ 15,643 10,193 127,182 113,362 25,747 73.939 657,908 689,544 16,263 18,550 194,146 186, 
revenue... 4,554 2.840 44,149 37,474 9. 10,435 123,924 110,383 3,677 2'638 31,783  . 27, 
Tot., incl. 22,249 14,856 201,495 170,552 37,51 87 627 841,890 844,268 
ee enais way 836 4,134 30,01 44,512 16, 1,140 171,842 124 
aint. of equipm't- 4.474 3.770 29:701 48.599 6,893 4 526 89.438 90 
oon 493 503 3,963 3,559 '091 "886 11,182 1 
exp. 7,164 3.777 53.701 40,934 14,267 15,235 163.784 150,687 
Total, incl. other. 15,911 13,135 130,076 149.017 43,104 39,472 477,152 405,572 
- a I 338 12 15300-11000 “oo 4 pt 55,000 44,000 
Uncollectible rwy. rev. Fis RON , 10 000 PS pet fs aia pane paiagre: 
ore after taxes_-.- 4.738 54,708 10,.422|~ —17,587 44,155 300,798 304,005 
et ee Se , 4 ’ ’ 4 , , ’ 
Aver. miles of r’d oper. 107 102 112 112 
a Ashiend Coal & ea Atchison & Eastern 
—Month of November— —Jan. ov» 30— | —Month of November— —Jan. 1 to Nov 
EARNINGS. 1037. 1916. 1937. 1036. 1917. 1916. 1917. 1916. 
Freight revenue-__---- 4,043 3,466 40,245 33,031 9,660 9,167 102,345 90,492 
yo eagle pone 2,368 1.891 25,545 21'216 2:612 2:202° 26.057 25. 
ot er rev 33,231 22,190 ~ 292,075 ' 16,086 13,580 165,331 142,858 
Ex Maint. wey 3,251 2:561 32,125 21.873 724 "2 "442 3,797 
Maint. of equipm't 8.288 5.517 75.510 37,457 — oc fee ba ic RRR _ 
Traffic expenses. - 134 10 eG. ee ER ee Cee gS ak thane eee gs eee 
Transportation exp- 14,501 9 087 117,774 I a a ee ek a ea es 0c a te eae 
Total, incl. other- 27,317 17,360 ras EO 141.395 3,408 1.635 28 613 
et from railroad_--_-|“"""5, ; Dat ; mn 12.077 44 "130,717 Tirta 
axes accrued___...- 7 ’ j 
Gisthory.cc.) ‘ in Bee te Fe 1 Ne 
Net after taxes_-..- 4.664 3.329 44.176 56,003|" 11.655 10.025 125.502 102.717 
Net after rents__...- ee 1 a Cd ds CO PT a 
Aver. miles of r’d oper. *" B4 “ é A ben oss nsrianes ; 
Mi Pee & Woot Petes 30— a wate Rita é * ve ‘Month of N: nee 1 to Noo. 30— 
—. — lan. 1 to Nov. —M iin coming 1 to Oct. 31—— | —Month of Nov aoe ‘a ° 
| EARNINGS. 1917. 1916. 1917. 1016. 1917. 1916. i917. 1916. 1917. 1916. 1917. 1916 ‘ 
| retin sevens <== 88,729 75.105 813 394 700,920 53,974 1,978,978 35,586 $2,975 290,495 253, 
| pong gee ccaang RR 46.731 _ 588.1 449°531|  77e'tin «Baar? 7°6a8'b45 | '458°114| 12°197 «11,686 _138,836 129; 
other 170,373 858 1,603, ati 1,328,610 "3,248,562 2,626,208 51,001 48,158 465,944 414, 
| Bxpenses—Maint-way| 16,344 14.531 ‘159,767 "152.68 385.835 332.778 3.246.602 2.690-206| i4:s78  10:782 188-501 11918 
Pe a ye 9 
j od \ > ¥ @ ”) : x ’ . ‘ , 
Transportation e exp- 53,891 35,886 _ 528,847 __- 405,734 143'307 dS 223 1, 438" 576 _‘ 952,671 27 245 20,273 4,086 189.054 
| Total, incl. other 109,456 86,200 -1.107,204  _934.044|~ 989 731 ~ 227.145 2.761.553 2,081,552 50.334 34.873 455 009 _ 377,942 
| Bea cerned =| Cool, onan 103 105,633 ~ 547.0 44,058), 067" 13.288 Sub BBB 
| emer deescse. Sh es a an oe ve ee 119 "52 
| et taxes..-- |“““97.915 45.407 379.003 312.3! 4 92.5 707, a —"913,039)  —1,509 11.085 _ —21,827 
| ~ Be ‘oper. 34,377 43,742 ~~ 381,515 , 095 98, aa 401,4 433, —8,516 5,978 ae conc 
Aver. Fd oper. 93 93 640 640 163 163 
Baltimore & Ohio 8 
EARNINGS altimore & Ohio B & O Chicago Ob on tae Staten Island Rapid Transit 
° —~-Month of October-—- ——Jan. 1 to Oct. 31—— | —-Month of November— —Jan. 1 to Nov. 30— ae of October-— ——Jan. 1 to Oct. 31-— 
t revenue 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 917. 1916. 1917, 1916. 
Freight revenue-----~ 9.474.070 9,449,519 85,951,989 76,577,088, en "49.898 47,374 552,056 $14,178 
ga pray a ~~ | 2,021,084 1,465,400 16,037, '399 13.473.479 597 448 5,807 5,961 50,850 50.808 598,385 ose 
-, incl. 12,525,425 10,657,533 111166,992 97,505,896 ; 5.335 ~1,818.864 1.710,005| 112,283 109,500 1,266, 712 1,316, 
Expenses—Maint-way |" '269'070 1.284.170 12,492:421 12'729,158| “6'4a4 16:156 '204:518 '189°844| 19.67 15,558 ‘179.7 60, 
Fratic cosamwe.<-| *4ire *Tapcage “Lestant “tosrioer| «Saas 7G im a) eS ats ae 
“eo a. “ead 5, 405. ‘$43 _ 3,703,267 45,398,546 33,266,111 100,886 79,086 1,179:249 821.752 60'332 57.096 596, oi; 596,734 
» incl. -| 9,742,858 7,596,611 84,347,634 70,630,002|~ 155.057 127,006 1,836,550 1,377,958} 102,143 96.007 976,586 
Ret hed ln} 4482. 000, 6,519,3 3715, : "759 ~~ —17,085 902,040 ; ~~ 13,498 ~~ 290.136 
Geeeneutierey. pe 437. 319 339, 9.420 3, 563,201 21 380 18,360 22,688 235,588 234,488 11,000 6,000 000 
i eng —* ERLIRLH STS 53,244,952 2: —24,451 5.039 05,570 —910 7.403 210,04 u 
Bhp ie, "ISI "2,500,542 20,415,510 De 107 753 ) “T,211,614 | —8, —3, 132,75 
Aver. miles of r’d oper. on 937 4.539 "19 110, 79 23 23 





EARNINGS. 


t revenue.___... 

er revenue... 

Tot., incl. other rev. 

Expenses—Maint. -way 
aint. of equipm’t_ 

Traffic expenses... 
Transportation exp. 
Total, incl. other. 


Hos fe from railroad__--_-_ 


axes accru 
Unsollctibie rwy.rev. 
Net after taxes... 















Bangor & Aroostook 
—Month of November— —Jan. 1 to Nov. 30— 


Belt Railway of Chisago 
—Month of November— —Jan. 1 to Nov. 30— 


Benwood & Wheeling Connecting 
—Month of November— —Jan. 1 to Nov. 








1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. it aa 
$ $ s aft $ $ 3 3 $ 3 $ $ 
251,867 283,960 3,049,273 2, 5-26} nse > eteeemn \ pewen  S wepgtenmd a denne Gin <0 nea: ne 
73,225 63,273 775,672 |: maewm).. annem ets: alee 3 Be Spee a a ee ar eine 
8,41 ,045,181 3,675,194 j as 164 3,537,891 2,891,577 20,117 12,345 206, , 
#40033 wae B81 r 556,524 S03" 2,541 20,789 640 264,232 199,461 1,885 1,411 24,531 25,224 
58,832 59,559 672,584 568 ,786 47 403 33, 873 500,158 381,645 2,321 2,548 24,515 20,833 
3,310 3,655 44,83 38,580 on 15,058 LOARIGL eines. hc eeeban > themes eae 
103,327 96,798 1,236,759 978,779 148,907 136/822 1,670,995 1,213,092 10.514 6,869 107 ,555 74,856 
230 851 223,912 2,690,838 2,261,596 227,338 194,026 2,530,018 1,879,140 14,594 10,870 157,891 121,311 
, ’ , ’ , ’ , , Bee , 7 , 
18.750 13,660 200.20 147,068 13,971 13,264 146,127 157,019 844 425 6,290 
OS: .. pudewe* ec on ee wt eds | aeeeps * peeeme we ween cede i ileal: elie le eee 








’ , 1,337 24 
jee also on page 30) 





















































































































































































































































































































































































AILWAY EARNIN pee: 
R: > 2a 30— 
12 ye segs = yyy OD err sie. isi? % i 
rwick onth of November— —Jan. 1916. 8 . 91.1 Lisi 
eto den, 1 “tye. | torr.” “Tete. 1s samoel fl i ie 41 788 30°00? 
—Month of A 1917. : $ Zot 3018-123 = 2.483.910 4, 3,837 144,783 
1916. ,024 5. er eaten | 645 18,837 5 : 
RNINGS. i 167, 160.411 m4 383 8.084 ao-bee 2.597.008) * 186 Re Fy a ¢ 
si 4 16.782 12.605 §=107 .! 306.268 244,188 3.010.555 225,420 ‘ol = 2.056 20.894 3febh 

ee | aes ae fie te) “Be te ae siivsi| a8 2.608 __a8.8or _00 

rev. 021 ’ Y 1,302 3° 441;1 : i 9 SS 

eeepc) te wis  Sa|_ 38 SLs “Eases — sos ezs| Sasi —o.n9 re sie 

aint. of eq Pp ee 72 4,680 Md 108 971 nd 8 a | # O11 cietnutenisaiaia pe See a gees CR ae 

Teeaupertation exp. sae 500 4 980 —_ 68.073 204°904 9:34 spun ae —— 708 —- “S017 ae 2 
+ camel ame = “3% at es “1,397,760 5553 0 

et shag railroad - - -- 0 eg eee ee 12.005 " 1 “[.786.244 : 48 48 South. 

ae SE OLS Se —=F iG a ee "4,206 167,720 "1,521, Leachy. & Ark. SO 

Uncollectible rwy. FeV- | aumaaaaeg "39.610 ST "86 ” Blytheville — vem, 3 fe Gree, oe 
Net after taxes... 4,706 © 3.508 Birmingham oe ge 0— |S 2 1917. 5, 

Aversmilcsotrdope.| 4a wg, 130 Nog. 30-—~| —Monih of Noweaber== Jane soon, “hag $4 hm hase 

Aver. — —Jan. 1 to Nov. 1917. ; 868 , "766 , S17 

ovember 1916. 3 $ 172 712; 739 : 89.8 
—M: 1917. 485 796, 6.350 109,939 
n 1916. 543 67, 22.155 16, 11,999 "487 22 
ARNINGS. i 2.510 84,664 i2'501| “ates °F 1.087.673 “1,001.660|" 11.950 Isis i2eai 12.876 
E 18.528 19-610 2 abas et 114,794 94.388 ‘478.924 Fh 1,375 18D onnes  os'se1 
ent Ragen rev. 11,973 1 Oe = one 10:617 36.033 7 530193 372'348 — 557 —Ba & 
penises — or Malt way Fs ne Bt $288 20304| _54.aht 73.862 “LOS 125 ES Ss) a Sa 
Maint. of eq a 2:781 20 687| 114,805 SS 36 B47 , “400 eS oe eee me 
Prenaportedion exp a a — 1% 63.197 m7 5.050 2.428 Se ee ee ——— 2 — 
Total, incl. other. | wma eae 4,682 a a ee cm: | "504 , : 
Rasen wccraehsc2-| 400 BB —ie 23 S33 38 aes Se ot Senqtcheans ah Oem 
‘Uncollectible rwyFev.|__- Se i “35,006 25,382 ar 43 & Canal Co (Buffalo & nanbe an. oka | ts 
Net after taxes.... : . ne RR .. 30—| —Mi 1916. 1917. $ 
Net after rents. _--.- 48 “ex d & Alpena Brimstone RE —Jan. i to a 1917. $ sae 682 1,443,682 
Aver. miles of r’d oper. Boyne City Gaylord & Alper fo) Ae Some 1917. ee 138;001 "66632 68.985 
“a. Ca. ee £ 769 220.065 123.391 5,833 039 ~ 1,629,922 1.580" 
916. s 2 470) 6220065 «6123 139,039 ~ 1. : 
RNINGS. SS 249,777 246,356 an eh 0 em eo 138.2a7| ee 455:534 874 
EA 19.937 105 729'00 e160 21,632 15.148 se et 4 5'430| ae'eee 40838 18,974 14, 
Freight revenue. ---- 039 ee § "282.386 | 21.632 1 17.019 15,439 1.569 861.207 18.974 ee 
Passenger revenue... ’ ‘ Bs : 2,423 : : "238\« 51. : 209 
inel. other tat —8'708 «801385 «87468 896 429 21,330 123 RAE UI Le 
monsee —iaiat.weo 431 796 4,524 3,286 2 a8 1, 57 789 5560 
Soamettienen.| 10,708 17,622 212,624 194,189 T1585 099 160.687 lL Ua cae 
Pane tae ote. 21.094 TE Boa eae ee ee eee ee 36,192 —in oe 300,137 oO 
be erties 8 "825 OG eben, BIeMRee tia omni ET a ee , also on paxe 

Memes accrued. =... a “8 Bs oa — 10,876 ie ~~ 124,997 = -oathcer RR & Nav 

Uncollectiblerwy.rev-|_- 73 9,000 TT 808 87 B00 | AL 4 7 California W —Jan. 1 to Oct. 31— 
Net after taxes... ers wy | 73 Butler County to Oct. 31—— | —-Month of ee 1917. 1936. 

Net after mpee pn enemy 73 Pittsburgh October-— ——Jan. 1 1916. 1917. $ % 958 153,058 

Aver. miles of r’d oper Buffalo Rochester & 1 to Nov. 30— hes 1916. 1917. *3 oss £ 910 15 408 "245 18 

lone ; 1916. $ 56,167 , 4.310 : 5,323 ©6216, 
—Mi ; 1917. $ S47 17,802 156, 24/290 BI 32,332 215.3 25028 
19}7. 193°: ‘ 158,164) 18.74 S.J25 ___sewee 063 | 26,218 3.083 32-318 25.028 
a 0 i Sica RCC a 5 ie <7? Si 2 904 ‘ 4,310 "50 oie gh tok 
= =n n= : 32,337 16 3.94 826 B27 229 88 : 
Eienuper revenas...| 10846 074.287 13.790.364 11.732.337| 23.2 2 1,908 29, 712 90 __5.211 108.777 
-| 2888 .008 1.074.287 ee ee 2.073 466 40,188 8.t 11,526 138.749 : 
Tot., incl. other rev.| . | 138,659 1,440 3,662,188 2, 38,556 4,796 ___ 52,466 781|___ 17,544 Z : ; 
Tl eaon't. B 402'070 ie i81 5,273'909 2,906,671 18797 aie ison — es 791901 iasi4a 12,087 
expenses -- | DS sii Set es $562.03 554 —T8.81s 34 a0 el awe ae y 2 05 Rams (Ot 
Total, incl. other- £1,150.505 TIRE "431,000  °'240,000 ws ————————— “Ts UIs 7,204 —T 410 61. 58e 101,041 
et from rafiroad....|" 193.178 22,000 481.008 st at 10.477 — po ES 55 138 mae 
neollectible rwy. rev. a EELS “3,188,470 | 6.508 47 + nn nas ag mp 1916. 
pang Po-ogaammg ‘586 (See also on page 30) Ohio Syste So Carolina |—Month of Nosambe _- $ 
after rents_._- 586 hfield | & & Ohio Ry of 30—| 1917. $ 233.748 
Aver. iniles of r'd oper. Carolina Clinch Care Clin en, 1 to Now. 3 $ Q19 20,878 334,329 288.748 
mae en | ene ae tee “ig.abo) "Sek __ "38 _ sr 7 
ovember— 5 1916. ,287 , f : 21, : * 
EARNINGS. me aed ie. 3.301.669 3.503 $47 1 isi ae Sn aE a ass] “Saas RS. 14°34 113. 315 
ae 341, 19,507 __ "270,23 : 21,896 049 18,852 027 19,504 "251 5 43° 

Piseenger Fovenié=--| _ “863 5503 "Seagal Sar'tee| —“b:3ae sett oh is hte) B10 118 a — res 
Tot., incl. other rev. 29.031 45040 580,511 "710 2,978 3.007 31 : 37,611 21,3 , 26.780 

mint’ of equipas't. 17:60? re -690 B40715 _563°829 ae 7,853 — 104,324 i ——“5- 568 1 ai 6 Se 

Traffic Mo nay 91,741 155.154 “3.138.781 ~1.506 159 : 8.56 6.600 7.349 i.e PS rT —Te 
ee ee ees...) ee _— 11 o 550 7, a 1) ae ae 26 ’ 

S| ee aa “T4606 365 “1,158,399 ace, 350 ’ South’n 

Uneollectible rwy. rev. 145,175 “T081.675 “1543-102 7.865 17 Central West Virginia S Nov. 30— 
<a egg ae 185,539 | 1.081.675 © page 30) Central New York Souther o> ~|— eee d Naee— 1916. 

Kec. mallee ofr'd oper. ise Northwestern —hGae of Nenaaber— —San, 1 90 Wes, 2 1937 $7,376 118,622 

Aver. Carolina & 1 to Noo. 30— 1916. ¢ 380 2.781 997.376 = (118.62 

aaa 0 eee ~ee. ae 2 2 © 374 32.718 28,426 1/363 an 122 765 143 eae 
. - . 14 et ’ ——— ’ é . 
EARNINGS. : $1342 330,618 307.248 4826 —— in a8 06 -oe2| 10.529 ‘1916 14426 21.407 
3 31, 6.478 81. 2 10,061 "489 850 "731 1,670 188 1,800 2545 
grees revenne........ oe 041 436.379 410.333 1,187 O27 14'51B 117 176 14 __ 27,305 __22, 

Passenger revenue- 39.187 40.041 89,195 96,553 1'317 1 2:778 2.79 : 2,4 86,832 ~ 83,439 

Tot., incl. other rev. 18 13.18 $2,071 51,965 206 . 50,227 : 7 O45 6,643 F008 
—Maint.way +988 7,870 4,077 7.94 TF 55 - 

"Raine: of penses. 13,226 158/608 _143°468 5780 6,844 it eae ~~ 2.be4 “400 4,004 4,587 
‘Transportation exp. ee oh 31,893 ~~ 300.361 RY ? 3.051 ; 4,046 4,594 ee Se eens “Sites "00.504 
ther .|~ 29.553 778 “Tae 018 d eh ae ee, te S109 aT “Eel 

Total, incl. o oo ae 9'965 a ee a ~~ 9,509  14,074| 1,270 8,400 31,025 
s Net from memes... Cr306 1.860 “ 45 33 = oa 5.665 ye “14,093 T2790 , 
llectible rwy. rev. 6,708 —T96.008 75.384 |= 219 2.577 

Unco 9,939 =~ 96,600 31,907 37 & Tennille 30— 
Net after taxes_... an . f Geor System— Wrightsville —Jan. 1 to Ni 16 

Net after rents__-_-- "133 133 —Central o regia § —Mi of November. 1917. 19 7 052 

Aver. miles of r'd oper. A Jen. 1 to N a. 20— 1917. 1016: 65 08 "96.427 

eS tS NT oie 9.258 “Qs 2a5 73:350 07 260,012 

M of = ‘917 1916 1 8,925 7,347 31.308 27,579 : 31,079 299, tke: <4 

* EARNINGS. ~~ 4917. o bblteo 0 137.663 8.120.307 3,997 3.320 108,230 me 64 3°52 ‘6 OS be ts] 
7577 e 3° 909 2 . 1l, 24, ‘ ° ‘516 i“ 

aeincoosy 478 3,714, 13,612 8 19,018 2,748 673 8, 92°332 

Freight ee 480:577 304, 14 634 12,370,369 2,283 93 17,939 14,402 943 8 309 100,075 

j|  8PiOes 1 -894.446 14.987.634 12,370,360 2,355 383i '748 4'377| 13,608 “133 — 220,615 — 214,567 
Tot., incl. other rev "211033 165,056 2, Sat 2,123,336 138 2 43°42 44,3 i 19.133 44 
-—Maint.way 213.881 2,445, 419,203 3,824 : 22.48 O46 78.979 ; 
Expenses , 225,242 440,575 , 4,513 703 On 16,622 
mific ‘expenses..-| -ge's67 74 'R8 4,720,236 _3,741,103 701 7,986 Bf — 2,022 18,588 52 
| al ay “L020 48 — SST EAT Tore eee eat 188 ane Tl 00.58 oo a 
4, " ET 9 * 
ee See, See - "35 5S 556.508 “a, 108 °'633'064 i i io? 395 | 4 ee 
railroad... "572 72,340 753, 3 14,823 . 12.907 ; ’ 
-  cerued =| 191 1,617 RNS “F506 795 | 158 —ie 8.541 3.053 103 103 
Net after taxes... Een ree Sen “S.185.474] 2.707 ” 
Wet after rents. . opie. | 1,918 1.918 
Aver. miles 
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‘Month of November. eghs 1 to Nov. 30— Charlotte Harbor , > - PN gee rem wre age to 
orn _— - 1 tt Nov. — _— 

EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. =. ; “Tee. 1917. 1916. 1917. 1916. 
PN PROU aw kst heacee oo Bence od wabeke He eabece 30,958 29,277 293,077 16, 12. 189 114,321 114 
Passenger revenue--. Ee PRR RE ee es 1,724 2,240 43,041 $899 1,924 37139 i 

Tot., incl. other rev. 16,439 10,446 178,954 178,071 41,319 40,099 SOL eT 466, 19,743 14,301 143 ey 1 
penses— Maint. Way 1,199 1,827 18,937 28.939 4,182 5.773 55.557 98,625 2368 2.383 21,079 3 
Maint. of equipm’t 827 1,466 11,222 13.136 5.285 5.268 59,191 75.275 676 608 5 
SS Re FE a RE te ERs, eee ES Mae 512 "119 7.773 10, 191 186 1325 ob: 
Transportation exp. 5.026 "6 3,107 45,962 36,459 13,893 11,753 124.781 185,952 3,385 3,088 44.450 

Total, incl. other. 12,742 12.359 144.588 133,616 25,274 25,200 + 262,957 942,635 6,965 7,327 90,166 63 
Net fr from railroad_--. 3,697 —2,012 34,365 44,455| +~«16,044 “ 929 126,568 12.777 6, 52,919 : 
Taxes accrued --_---- 1,400 "400 5.400 15,400 3,200 3,200 35,200 35,164 350 3,639 3, 
Uncollectible Oy ra a see a Sy i 8 gE RRS SRE agi rae” PRB ag emia ts rer 
Net after rents 1: casongteginagtiond ’ "Os i2 18,965 29,055 13,520 14,794 115,452 151,916 ie 1 , ” 
Aver. miles of r’d oper. 1 1 113 113 44 32 

sbemenenks © Chto Time _ |: Spanepenine BOON a. ek ee ee 
— 7) oo an. 1 to Nov. —Month o Ov ood ‘an. 1 to Nov. — 7) —dJan 'o Nov. 

EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1947. 1916. 
Freight revenue_____- 3,925,835 3 -504, 482 39,482,340 36,673,677 1,140 1,814 15,722 17,834 10,889 8,139 109,741 607 
Passenger revenue_..| ‘686,259 .738 7,048,465 5,856,198 2°034 1,875 80,889 75.869 "588 279 4,881 % 76 

Tot., incl. other rev.|~4,924,537 4 ao 055 49,902,850 45,683,793 3.470 3,986 ~ 105,839 101,906 13,394 10,695 134,344 116,314 
Expenses—Maint.way 581,202 °540,182 6.349. 1 5,571,684 1,396 1,659 16,901 18,754 1,432 1,360 15,724 18;: 
aint. of equipm’t.| 860,133 781 576 9/81 9.44 9,462,285 1,992 1,668 17,997 16.456 1,261 651 320 7, 
Traffic expenses_-- 59,718 60.1 616,566 189 212 4,386 3,757 402 306 é 3, 
Transportation exp-| 1,779,542 1,245. 1%3 16, 4158 12,991,140 2,592 1,885 46,524 37.662 3,508 2,402 32,062 25.3 
Total, incl. other_ | 3,406,812 2,738,371 34,920,354 20,882,944 7,040 6,326 95,873 86,796 7,091 5,194 
a from railroad ---. = 2 —3,570 —2, 965 . 6,303 5,500 ’ ’ 
Taxes accrued __--- 290,047 141,170 2,121,960 1 496, ‘287 305 311 3.215 3,061' 217 100 1,887 1,31 
Uncollectible rwy. rev. 297 238 3°354 11, Re ee eR OL Na ear BNR SS ESR eke, Feneee RASNR a EEN MBCA ARE eR Se cies + Wha. 
Net after taxes___.|T7597-378 1,460,276 15,587,150 14,002.550|~ 3.878 ~ 2.650 6.740 ——12,047 | "6,086. 5400 67,402 
Net after rents_----. 1.142.191 ~ 1.427.035 13.495,180 13,952,506|— 3.103 1.024. 8.519 11,574) —-3,823 aT “aa ; 
Aver. miles of r’d oper.| “ye 2.478 2'380 (See also on page 30) 28 28 12 12 
Chicago & Alton Chicago & Eastern n Illinois | ren ye ym & Illinois Midland 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— 1 to Nov. 30—)}— ovember— —Jan. 1 to Nov. 30-— 

EARNINGS. 1917. J “1016. 1917. 1916. 1917. y 1916. ier. 1916. . 197. 1916. 1917. 1916. 
Freight revenue. ___- 21 143 ¥ 1,162,267 13,191,725 11,232,995| 1,443,315 1,148,142 14, 668, 246 11,370,900 25,271 19,362 271,685 ; 
Passenger revenue-_- % 3° 2°734 ss '817.259% 4.416.818 3.793.789| ‘274.615  °243.070 3.118.996 2,709,649 in ae 39°304 37 806 

Tot., incl. other rev.| J[,716,181* (714 18,887,282 16,228,708| 1,864,414 1,514,466 19,329,842 15,289,650 ; 295 317,864 
Expenses—Maint. way 718 364 © be 08 270 1. 083.445 1.808,032| (165.153 (162,517 2,029,041 2:131,329 3,420 2;626 48,469 ’ 
Maint. of equipm’t.| 428'231 {i 349. 206 3.886.295 3,312,127) 517,682 387" '340 4:855,320 3,646,508 11,259 7,930 110,027 ‘111 
expenses_-. 40,066 | 5  '438,382 2 29°740 28.052 307.184 ‘286,276 328 298 3.446 2° 
Transportation exp-| 704,208 1536, 551 6.747.238 5,375.356| 729.690 521.383 7.297.603 5,338,276 10.008 Ban 85,290 65,091 

Total, incl. other-| 7,493,403 1,178,852 13,595,460 11,335,242| 1,488,865 1,143,754 14,996,465 11,879,129 19,432 266,555 196,392 
Net from railroad_-.-- , S61 5.291.822 4.803. mais 48 370.711 4.333.377 “34 10,52 311 3,503 51,309 : 
Taxes accrued_-----. 95.169 46,740 663.104  °535.870 86.750 63, 750 794, 500 688.995 2,000 1,500 21,000 16, 
Uncollectible rwy. rev. ages eet myst 9.053 178 OND i bat tem i nein). ks we ets as 

Net after taxes....| "T0743 5G “TS48 543 | 085,020 aor 5s “38 5716.51 T,211 “30,800 66,027 
et eter sels... EEE ae 4 S25 ES AAR Oe oS iS “Ss 116-364| 13,779 903 "300.025 TST 01S 
Aver. miles of r’d oper. 1,052 1,052 y Be ~ Se 1,136 25 25 

Chicago & North Western System 
Chicago & Bort Western Chicage | St Paul Minngapetis & Pierre Repld City & Jlorth westere, 
semen. Ht “— 1916. I$. ng ao tle; or _ 1916 1917 leg Nome. —ti7, ” sds mie. Ae wit. adie Ge 
Freight revenue.__..- 6,640,576 6,211,338 66,758,472 60,024,504| 1,288,158 1,379,942 12,711,830 12,657,978| 42,601 29,354 273,881 220,991 
Passenger revenue_...| 1,930,347 1.748.786 22.312.961 $0 '346,115| °461.637  °436.623 5.220.269 4,932,574 12,240 9.637 127.040 115.166 

Tot., incl. other rev.| 9,503,848 8 802. 477 99,476,024 89. 644,378 | 1,965,742 1,999,938 19,620,113 19,051,766 58,144 ~ BBTT “452,159 
Expenses—Maint. -way| "939,019 947,577 12,714,154 11,120,694| 211,329 "226.959 2.341.453 2,225,746 6,820 7,891 105.959 114;791 

Maint. of equipm’t.| 1,691,526 1,348,650 1 16.2 273 ,805 13,740,943| 266/357 236,860 2.739.023 2.323.517 3,185 2,206 45,604 5 

Traffic expenses_.- 104.452 103.738 9992 1.234.453 31,095 33.498 ‘315.415 23 °132 27 7. 

Transportation exp_| 3.855.088 3,048.384 39° 08" ‘908 31,282:773| 905.465 685.721 8,260,886 6,995,132 a —— me ne 

Total, incl. other_| 6,828,345 5,662,777 72,143,048 59,572,672| 1,469,832 1,241,674 14,312,651 12,485,603 25, 625 631 51 
Net from railroad...-| "2.675. "139.700 50.071-705| "406-010 "758,268 5-307 400 6.560.103| 32.320 ; ; 

T axes accrued. ————. te 600, 000 435.000 000 5,200, 000 4, 581 527 121, ‘020 96. 540 1, 201 327 962, 038 7,000 6,000 69,000 (772 
nco ierwy. rev. 9 > | eee? || Sees t eee A eee OS ee ee 

Net after taxes__._|"5-074.453 “2,703,280 55,129.816 56.484.705| "372471 ahs Tees "35,300 19,880 78503 
Net after rents... _.- “Hira Get “Bee rat St sao ToL Bere tes| — Woot — COLT L0ee bor “Fae 818 | — 20D [3,008 82,412 
Aver. miles of r’d oper. 8,107 8,107 (See also on page 30) 1,752 1'752 (See also on page 30) 165 165 ; 

ast WD. omens & Hennes aot Cc o & Illinois Western ‘i - Galecue Great mt te Ne 
— ember— —Jan. 1 to Nov. —Month ‘ovember— —Jan. 1 to Nov. 30—)|—Month of November— —Jan. 1 to Noo. 30— 

EARNINGS. 1917. 1916. 1917. 1916. 1917. of 1916. 1917. 1916. 1917. y¢ 19 1916. 
Freight revenue. -_...- 57,682 43,452 463,913 387,197 : 208 215,869 72,829| 922 870 1,038,362 10,136,214 ERIE 
Passenger revenue... 8,644 4,846 82,528 61,775 * Aner os RES Ey ee 8 362,84 "276.947 3 554, ‘078 385 

Be:: incl. other rev. 68,889 50.500 669,173 473,205 15.038 17.548 166,893 128,943 7390-271 271 ~1,435.276 270.1 74,901 596 1,896 14, 

nses—Maint.way 3.654 3.890 62.366 58.654 *467 1:379 13,636 13,921 2,037, 1, 8 

Maint. of equipm't_ 5.597 4,179 62,272 57,463 31474 5.88 55.488 53.560 b61'S75 Ex 750 2°631. 2° 378 
expenses __ 248 _— ‘179 3,007 2,757 167 162 2'057 1,914 48.162 44.534 '500:224  °514°775 

Fronspustition exp_ 16,177@®" 12,831 147.344 112166 6,233 5,135 55,988 37:917| 571.548 482.110 5,750,682 4,967,542 

Total, incl. other- 26.157 21.596 280,565 236.718 12,506 13.540 ~ 140,060 ~117,542\ 1,105,103 981,705 11,504,319 [0,192,188 
Net from railroad. .-- F353 “35908 88 607 : < ; mee » 7 1,401 108 ~ 453,bt 482, 
Taxes accrued ------- 2,800 4,000 7 44,800 44,270 1,500 ,100 15.700 13,000 78.537 53 430 "648.212 529. 
Gncollectible rwy. DOU a . png. S0RI EAC stein css aR gre Ore aE es ae 630 10,115 1 

Net after taxes. -- 39,032 m~ 24,.908\-6 245,502 192,016 1.031 “5008 10,134 —1,500| 219.7 309,504 
Net at re |og ta = ORE : ES WOT | 220-08 BORO ABET “TA 
Aver. of r'd oper.| 3. 2147 147 cc 287.228 317.768 a en ~~ 69,855 1,496 (See on 

“* Chicago Burlington & Quincy System— i Chisago Indianapolis ; & Louisville 
° urlington uincy ” Omaha Kansas ovember— —J 30— 

EARNINGS. — of “sic, “ats i Hes. 20— —M of November— bah a 1 to Now, — 1917. 1916. oS , 1 200 

Freight revenue------ 7.535.794 7,829,357 79,745,427 70.543,595| “se00 “Sras5 "616.230 628,013 663 “hs 1.801 S41 


542, 561 5,7 
Passenger revenue..-| 1,980,282 1,731,110 22,192,520 19,896.256| 18435 Pe'aat 210,506 217,524| 182,452 Ce B34 qe 973,961 1188 828 f 
Tot., incl. other rev. 10,380, 641% 9,886,661 111954,304 99,441, 789 69,354 83.479 793,19 






















































































E Maint. 1,011.006 #4 868.228 12,499'274 11.448 96 ; yee 101436 ibe Beh] 808.6 iis Te 
nses—Maint.wa ‘ 1.448.799 ; 196,041 . ‘ , 

Maint. of equipm't 2,082, O91 #1, 515,812517,779.791 15.484.597 13'398 157437 128°715 126.410| 182,685 121,976 1, C00 1 ; 
Traffic expenses.__| — 126.697 1,553,041 1.531.940 1,382 1,010 13,835 13,392 22,141 22°393 27 642 v 
Transportation exp_| 3,925,304 3,011:873§37.607.241 28°925.183 4,646 32°284 368.606  319.913| 296.185 226.653 3,065,509 2, 

Total, incl. other_| 7,490,148) 5,816,042 73,302,719! 59,907.37 63,416 64,738 729.783 686,295| 620,435 465,089 5.864, Or, SSL es 

Net from railroad... .|"7-800,403 = 4.070.610: ‘601.585 30.594-418 |B 058 18-720 468 127.006 —T70.603 “246.880 “2 = 

Fa oe somes. wean | 1248 843 397,681 7,370.3. 4,287.75 2,835 2.750 31,586 30,284 $9,321 80,967 411, ea 
nco e ite diiniadek. 5s: < geile ce 0) Be ia a5, Se aR Fe EN Ga cea k SAS A 
Net after taxes____|"T/641,650 3,072,087 31,081,251 30,937.118| ~B-108 18,000 31.878 —07,378| 140,176 315,998 5,195,001 

Net after rents.._..- 1,584,906 ~ 3,080-050130.876.424 35-078-588 487 I Bad 07d 72-128 | ‘08,775 182,087 1.047.404 “1,778, 

Aver. miles of r’d oper 9,373 9,372 ue 256 256 654 622 

fe" Chicago Junction Chicago Milwaukee & Gary won © Peoria & St Louis 
—Month of November— —Jan. 1 to Nov. 30—|—~Month of lan. 1 to Sept. — OE onth of November— —Jan. 1 to Nov. 30— 
EARNINGS. 193 : 1916. 1917. 1916. 1917. 1916. Bo 916. 17. 1936. 1917. 1916. 

NS Ce a ino cL. heretic Meine k Bae Ae ,082 87,172 396,114 327 .663 188,394 121,793 1,656,425 1, v4 

PEE GHONNO ok: inca 350 sae Os mes Oe 1,409 8 2,157 441 22,214 22,361 263 ,657 264,495 
Tot., incl. other rev.| — 282,701 254,876 3.000,005 2.576.1 37. 409,605  334,706| 219,995 152,682 2,016.409 1,654, 
Expenses—M aint .way 39.779 28.741. 377.349 3h 326 15333 57 Be5 88,456 55.515 22:476 37°433 239,207 217. 

aint. of equipm’t- 26.942 24.898 280.601  223'880 7. 7.049 67,008 58,504 45,981 32,195 442,901 54 
Traffic expenses__- 1,272 1,146 13 -on 53-602 2,027 1,638 17,275 13,192 5,858 es O12 65.779 . ; 
Transportation exp- 163 ,568 134,561 1,644,953 1,304,875 23,751 14,150 199,687 135,223 91,422 864,196 671,913 

090 644 














644 
Total, incl. other_ 263 ,805 218,911 2,645,278 2 50 33,169 389,630 275 171, is3 ar 1,677,163 
Not from ralioud.-.-|—“TER} “Spat —~ Sor 7as —“ane-ans| 3-6 —"T-t90 Toot — Bea Ee on 


axes accrued-_-__-_--.- 4,208 2,812 41 


Uncollectible rwy . rev. Ra oa Ramat t bei nets i Boece eee aan pes Fone _ 6.780 8.000 ‘ 

























































































































































































































































































































































































14 RAILWAY EARNINGS TVou. 106. 
ee Chi'cago Milwaukee fe St Paul Sys' tem 
PP ey Milwaukee & St Bellingham & orthern 
EARNINGS.  |—AM€onih of November— —Jan, 1 to Now, 20—|-—Month of Noventer— —ves, 1 to New. 20—|——-Retaan of Nosemnter— — Jen, 1 0 ia. 
1917. * * . 7 7 . . . 
,637 844 73,226,928 25,4 18,866 247,042 175,960 13,335 543 76,429 94,818 
Teen serena | 1 7.42 45s 7.991.007 73.091 bas 73-226 S28 1415 16.152 _19,900]_1.288 _1.808 _17.108 _18.804 
048 104550,780 101443,888 28.815 22,867 p44 221,474 15.4 11.799 99, : 
etme Ym ml 10,155. 090 To. "857,057 10.217 804 11,806,316] 6.206 8-354 4375 4.638) «= 1022119 27.300 24.807 
Maine. of eauipin-| 2.16; 860 1.678703 Wwaze-aes eigen?) §=— 3.532 Se ag So, TS 
Transportation exp.| 4,512. 176 _3,754'304 43°705,096 36,609,994 9,392 6,398 _— 87,896 : 6.140 6,031 55,699 _ 57,637 
Total, incl. other. | 8.011.084 6,389,810 77,490.807 67,680,185 20,646 15,005 100,857 157,329 7,930 9,433 98.005 97.055 
et get eee -~- ol 4.0 3, , ’ * . , ’ , * al fs 24 ‘ > 1.691 a 
Pee se 657,120 496,038 5.926.140 6.009.782 2°640 1,510 23.721 17,884 1,474 1,122 13; 838 13.359 
Gncolloctible r rwy. rev. 384 i eee, eens | meni anpeniaaed 
Net after taxes._._ |" 1,456, E 55°710.202|. 5.528 6.001 73,906 46,200|_ ‘6.085 1.243  —12.150 B.562 
Sa ater cenks...-- SE 007 “S-190,088 19404127 57 287.876| 5.387 5,201 63,708 44,084 5.528 =T000 ~~ Di.501 8.08 
Aver. miles of r'd oper. 10,304 10,207 80 68 5 75 
Tacoma Chicago River & Indiana Chi Short Line 
—Mi November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of Ni — —Jan. 1 to Nov. 30— 
EARNINGS. ia 1916. 1917. _- 1917. 1916. 1917 1916. 19}7 1916. 1917 1916. 
t revenue i a ad ‘ 28,188 351 1 ,304 417,175 eececenon .ofee720  i#«s#e20 es#se0e45 + j..«#2£0e80 +>-~ (+ #e@¢6@¢6es5s & &+&+;«}«;}weeeen i #s*e#ssee 
a. vanane. 3,223 603 39.770 aon pa RR aL" - esr ate ase em ee ee 
other 33,513 40,641 420.554 J 31.540 27,633 322,784 345,986 18,126 ° 19,966 707 ~ 169,536 
woeseebMaint.way 7.515 7,388 80.013 86.177 3'Os) 5°140 «= «4487 «16399 1/193 928 16.686 12/278 
t. of equipm’t , 8,872 7,815 83,494 85,230 5,232 2,951 52,997 39 026 1,851 2,743 8.957 25,806 
expenses... | 67 320 1,15 2.621 45 46 569 752 101 133 1.785 2,033 
Transportation exp 17,030 18,536 __ 153.201 __184.262 12,751 13,462 140,234 _ 136,188 11.375 7,077 __110,174 66,198 
Total, incl. other 35,474 - 5,70 B15 315,749 23,263 19,729 262,085 205 S51 15,201 11,973 170,149 118,926 
——1,900 4,945 678 107,809 ———F O04 719 140,134 2,925 7.002 34.558 ~~ 50.609 
nba a a 3,600 3,100 39, $4,109 "984 597 9,770 5,609 400 250 4,924 2,970 
ren nk ape EE Oe mae eS © RON ewe, | IanO OP mm oe EEE ey ht ee Ee Ee Te mae ee em a Se 
Net = taxes.... —5.500 1,545 a 46,055 73.190 7.272 7.306 50.040 134.525 2.525 7 742 30.633 47.639 
Net after rents__.__- “3.308 8,249 100,020 145,016|- 10.175 5.499 77.707  117,200| 1,107 4,680 7,603 24680 
iow ae arate 92 92 21 21 ll 11 
Chi cago Rock Island & Pacific Sys | tem- = ms 
EARNINGS. |— Moh of Nowe “1917. 1916 RTT of Nosema — —en, 1 to New. 20— | 1916, 917. Nome. 
enue__...- ,311,9 a 864 52,088,399 48,039,111; 281.6 238,496 2,504,763 2,221,236| 5.593,618 5.116.360 54.593,162 50,260,34 
ee reas. "OBA 754 i 0 35293 805 17,222.576 80,373 63,077 760.059  §°617,939| 2.065, '593.91 ‘984.864 tears 
’ | 7781, ; 49 78,204 70,521,468 861 821,546 3,500,979 3,062,433| 8,165,645 7,246,795 81,705,312 73,583,901 
Fob oe res oe. 8,452 "769 9.894.484 9.102.858 ‘931 38.717 (445.369 (461,215| 813, 998,486 10/339.853 9,564,073 
"Maine. of equipm’t.| 1,396,384 1,180,912 15,072,568 11,507,001 43.437 42,123 475,071  429,097| 1,439,821 1,223.035 15.547.639 11.936, 
egits 140.478 137,421 1,512,904 1,467,603 10,012 9.544 113,136 109,256 150, 147,265 1,626,040 1.576, 
Transportation exp.| 3,006,866 "040 29°257.516 24,197,566 :068 97, 1,137,810  988,891| 3.129.934 2,480,586 30,395.326 25,186,457 
Total, incl. other.| 5.508.397 4,849,479 58,003,118 48,306,086 2,002 198,008 2,285,541 2,006,047| 5,730,399 5,047,487 60,288,659 50,403,033 
et from railroad... . 1214 22,215,381| 161,845 123,538 1,215,487  905,485| 2,435,244 2,199,308 21,416,651 23,180,800 
cn accrued ———-——- ‘487 485 “298,868 3. 720, 01: 3,185,198 36,951 7,151 154,163 98.607 474,436 303.019 3.87417 6 3.283.805 
‘ncollect y e ’ < * , e é 
Net after taxes... “cK ted Toland TRoa8 350 15,005,270 | 194,803 116.377 “1.060.651 —565,970| 1,080,703 1.804.556 17,521,641 19.561.240 
Net after rents_..... “Tongs “LO-199 Te Tem-36r 16200-11390 [05.274 “1.160.431 ~~ 987.871 | 1.722.913 1.038.413 15.310.783 17.248.284 
Aver. Glasatrdaee. 7,652 479 476 8,301 8,128 
Chicago Ferre } Haute & Southeast Chicago West Pullman & South’n!Cincinnati Findlay & Ft Wayne 
‘onth of Ni — ——Jan. 1 to Nov. 30—|—Month of Ni — — Jan. 1 to Nov. 30—|—M: ‘ovember— —Mar.16 to Nov. 30— 
EARNINGS. ” 7. hs ol 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 
t revenue._...- 333,174 236,183 3.158.738 eS re? i! ee ee 8 ae 10,181 Included 73,334 Included 
fn lg revenue... 19,150 15.789 SIRI CO SAM ae 8a ears Ee hee ee 692 in 6.655 in report 
Tot., incl. other rev.| 300,780 259, 359 3 440. 633 2,516,739 32,465 32,793 424,004 ~ 353,211 12,231 RO 
Expenses“ M 28,043 32.014 451 348, 756 1,530 27.380 17.391 1.676 C.H.&D 25'143 OC. H. &D 
aint. of equipm't.| 107,340 78. 776 896" #47 713,905 5.512 5.536 56,021 39.389 5.038 Ry. Co. 11,047 Ry. Co. 
Traffic ee 4,557 898 352 44'826 2 244 3,078 2.800 MN oe a, Fis ceeiasete 
Transportation exp- / 78 153 1,183,565 747,351 23,790 16,535 216,979 159.023 ae ee ee 
Total, incl. other_|" 289,409 199.747 2.616.240 1,959,083 34 24,800 312,959 226,340 of Beppe epee OS iBigegeanmcariae 
et from railroad... 71.371 Bo 612 $24, 303 7,655 —l, 7,903 134 126,571 —— 00)  sces-- —4,/59 _.--.. 
axes accrued._____- 30,000 22,253 205.857 137,186 509 1,369 5.599 4.780 [ae 6 ae ae cae 
necollectible rwy. rev. 1 Cr5 11,754 283 SPP PRUE SS Sire RNS POLARS OE 5 EE SM SESS, ETRE SMB EMMA RES Baar ey EELS Ee 
Net after taxes....|/~ 41,560 606,781 __420,185| 2,283 6,024. 105.605 122,001). —7.462. .....- —- ae 
Net after rents.____. 76.960 ‘ 5 T-167,219 "766.72. 6,598 3.202 5d,787 86,027 wae gascas mae tae 
Aver. miles of r’d oper. ll ll «See pe 
Cincinnati Gecteevn & Portsm'th Cincinnati Hamilton & Dayton | Cincinnati Indianap olis & West 
‘onth of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— 1 to Nov. 30-- 
EARNINGS ier. 1916. 1917. (916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight revenue_-___- 5.745 6,102 65,133 63,427 ee 3 ee meee Fe 159,670 143,832 1,693,304 1,4 
revenue___ 7,337 __ 7,844 83.758 90;111 | A eorstae.: ee oe 42.655 41.182 ‘518.162 ‘483 ifr 
Tot., incl. other rev 14,774 15,784 170 468 175,513 eo ce ae. Cos 219,176 204,959 2 “2,435 .274 274 2,168,382 
Maint.way 1,92 2°734 27,143 ; —) i aac it a 26.636 19,958 04°325 "295. 174 
a ogtame| tgs Tt B) oe oo ea ee tee ME! 
“<< , ie ———_- #§ ## $= iesesneas , , , 
‘Transportation exp - 9,047 6.222 86.950 67.213 ee ce eS Y 77.488 1,035,310 859,919 
Total, incl. other-_ 13,351 11,736 144,204 ~ 127,176 Dk Beier paapenan grata oneacam 188,758 187,083 1,931,584 1,574,711 
Ov trom railroad... 7, 33 r O47 26,264 48.33 6 1,056 ecenaeece “Tse - essoeonk ’ , ’ . 
waxes accrued ____._- 767 8,441 ME ago OY ne core ean 8 See 12°034 8.941 115.644 103.140 
Gacnllectibie rwy. rev. REE Tg ES Ba he ARBRE As START ABO: 0 SRE EARN SN Ee map nS TRL eT ARE TRT Te A ee NMAC DD Sry! Scan DD NS ge UN Ae I ly SRM! mY 2 
Net after mam---- 655 3.279 17.9292 20.504 a cee —=—7.0320 ....| 15,483. BS,03> 955,044 400,450 
et after rents_____- 655 s.6 6 6hha”6=— Cl |: ee fe “a cece 691 50,717 407,805 355,409 
ll calles 0 7 d oper. 5 SER EERE 321 321 
roy em vod ‘overss Pacitic| “Harriman ‘& Northeastern eI Se Sere 
exas —. a an. 1 to Nov. 
EARNINGS. “Month of November— —Jan. 1 of —Month of November— —Jan. 1 to Nov. 30—| 1917. 1916. 1917. 1916. 
Freight revenue : Bi 484 yey 730 Sir. 78 nee 706 197 976 1910541 On 19 eas 13,023 12,115 ii7 653 133 562 
Passenger revenue___ 388 O81 178,597 2.680:701 1'831°743 "346 4.902 649 "155 1.396 14/483 15/918 
Tot., incl. other rev.|1,088,936 1,095, 605 12,017,863 10,896,262 11,252 8,105 118,440 89,974 15,088 14,236 — 140,719 ~ 156,601 
Maint.way 76.294 83.673 :097 8:7 2/272 1,562 17.197 17'613 2'826 3,367 22'021 24'816 
sint. cae t-| 280.280  202:305 2, 77, 189 2.477 012 3'670 793 25.073 11,722 1.638 861 17.227 16.147 
‘310 ogo 347 847 —'314;320 ~ ‘287,219 143 3 ‘293 98 771 486 7 5.995 
Transportation e exp.| 441403 44 868,034 2,974,158 3,091 2,320 29 605 23,654 3 557 2,774 31,165 34,915 
Total, incl. other-_ 1,015 STR 480 8,086.772 6,997,789 9,621 4,926 77,686 65 994 9,593 7,961 87,015 88,768 
Net from railroad -- . . , rl ’ 1,09 "3,598,473 ’ 1 3.175 afte 3 33,979 3.495 6,274 Ba,704 , 
accrued...____ 35.044 54,000 ‘675.219  '404'947 764 7.952 6,973 609 360 4'822 5,310 
on NE 26 1i 4 632 Brean ESE a Rss. cee eee: ier ao 
et after taxes... 426.097 3,255,156 3,402.802 947 2.41 32,802 26.910 4555 "B.914 45,529 62.522 
Net after rents_____. ae “395.985 "3.173.123 "2.9: 560 47 -440| 487 “53,208 
Aver. miles of r'd oper. 337 337 ? "2,936,843 "19 ‘ a8 51, ‘ ” 59 r 
deauicics Coal & Coke ee Te Colorado & Southeastern a Colorado & Wyo -~ a 
—Month of November— —Jan. ov. —Month of November— —Jan —Month of November— —Jan ov. 
EARNINGS. 1917. 1916. 1917. 1918. ot ed 1916. 1917. “To. 917. - = 1916. 
Freight revenue-_--_- 79,599 9,667 923.067 6, 4,59 26,824 2,730 1,709 7,443 
og porary. -- ines 18,289 3.063 ies'or4 Rhee oe . . a oe bah 2,256 1 373 25,197 
Tot., incl. other rev 103,709 101 637 1, is 113 1,054,126 5,366 10,085 8b: 36| 19,3385 98.87 “1,076,506 ~~ 990,632 
—Maint.way 21.825 15,500 ‘235,147 °211;934 1:670 824 ati 113 763 9.022 $6:372 94,396 
aint fl — t. a0.1%3 24, ‘oer et 178 : 272.635 S96 616 10,238 7,927 13.897 11 335 189" ,930 1 
tation exp- 50,968 28 ___ 28.712 __ 469'225 __310°564 2,515 2.357 29,017 24,302 32,097 26.455 __ 357,153 ___ 264,131 
Total, incl. other. ei 22,194 “1,043,544 — 837,575 5.485 4.214 53.076 —~40.866| 08,548 48.191 aU 653,481 — 513,952 
ie 28-743 ~~ Tal bos 216, = Sil 27777 —B.270| 21-288 — Ts — a7 
Uncolleccible F rwy. rev. 65,513 375 270 4,977 "985 4,1 4 O85 40 
See |S os es a ap a as aa 
et after rents... —=6.979 ; ; 
ver. oe Bip eae 197 197 20 "20 : . 42 43 
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—Col & & Southern tem— 
‘Month Srlecese ng l to 30— | —Month of oneniber— Sane | 30— 
—, —— - *. — ov. 
OO 677 TIP 590 7 $8 033 6.320 123 190 7 ri 463 4 St 3,  i76 
171,214 113,040 1343 '748 1,389, 169,734 131.335 1,535,035 1/358) 
983,492 ~ 901,958 9.961,909 §,304,759|" 658,160 632,386 5,892,053 5,426,764 
97,690 74.244 ‘940. 780 "968,196 41.893 48,181 509,053 596,397 
179,573 150.442 1,714,182 1,593,607 99'233 83,247 1,020,861 877,608 
8.418 121.480 ‘116.6 ‘049 ‘923 82/865 78,089 
315,806 _ 250,387 3.015.496 - 2,273,086| _224°133 _174,353 1,750,299 1,511,371 
—633.073 513.443 6,140,637 ~5.239.190| 398.910 — 331.759 ~3.501.079 
ee coal B60 | 264,249 300.576 2.300.073 “2.167, 
10,300 39,000 668.737 “448.008 94,000 18,000 420,000 1 07 
ee ) 
“~947,411 349.507 5.161,415 2,616,498| 170,225 385.517 1,870,004 1.074.184 
1;102 1,102 . 454 454 
Total Company Trinity & Brazos Valley 
ae — %, to Nov. 30—|—-M October-—— ——Jan. 1 to Oct. 31I——| —Month of 1 to Nov. 
=" 1916. 1917. ee e # 1916. 1917. A) 1917. a We ig 1916. 
1,265,421 1,289,064 12,127,961 10,717,715 87, 116,294 628.8 10 5 ih. 
362,866 '268.615 3,486,845 2.969.285 30,376 18.653 $33 '056 1T7 965 2"1 y+ 1, 28.422 1 oe 
1,731,906 1,644,296 16,699,249 14,596,301| 128,243 ° 141,048 428 ~—- 796,182 eae 
150,851 141.898 1.613.286 1.723.460 26.529 25.420 248.887 252.3 
‘496 244.706 2.796.204 842 29.482 29; 3 “O81 201.6 
15,466 15.439 5.526 195.570 2°326 43388 24. afte 
570042 455.179 5.032.710 4,030,626 42,854 42.430 399.997 ‘985 
1,074,460 907,372 10,239,145 9,016.639| 108,570 107,088 1 160 
G57 143 736-921 6 400.102 an 661|~ 19.673 059 233,781 — 
209,000 60.925 1.157.487 ‘675.918 6.580 5.160 54,440 51:5 
, 30 6 1,241 | TEE Seated ee re atte 
1/812 1/812 (See also on page’ 30) oe a} ee ae 
Golorado Wyoming & Eastern Columbia Newbe & Laurens Cc | Terminal 
—Mi November— 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|— Mi of N —Jan. 1 to Nov. 30— 
117 1916. “1817. 1916. 1917. 1916. 1917. 1916. 1917. 1946. 1917. 1946. 
22,585 17.492 140,068 83,626 $872 , oe tS ee, en, Ace eee 
1.621 1,690 16,055 14,596 20,992 8,386 108,830 81.837 Lee oe + sheet 
24,729 20,074 161,363 105,211 50,384 36,115 365,417 323,162 2 , 
11533 8620 77520 7782] 31822 a'808 «| a8'877 «= ag'ago| Aes «|= 12-22% (108.653 141 008 
1825 804 ’ 5,607 4,028 2:716 40, et ae epi ii : 
7 54 492 275 5.174 4.014 PREG es Sees 3 -: ae 
5,941 3,568 44,388 25,345 11,419 9.306 109135 99.357 530 587 743 15.558 
10.771 6.634 104,268 52,191 23,054 19,101 231.764 205,262 5.796 3.729 = 1v 
058 13.440 57.095 ~~ 53.020| 27.329 Ol: ; 899 | 11 376 
251 345 2,664 2,940 1,400 1,100 13,800 12,174 1,951 2:772 20: 
73,706 ~13,005 ~~ 54.430 ~~ 50.070| 25.020 15.013 110.883 ~108,798| —0-40a B78 a Fi 70.001 
es 13,706 706 a 18,098 09 5 "54,430 J 22.578 = 12,087 o7 87,081 $1,374 9424 5.726 33.857 ~~ 70.001 
z 
Copper Range Cornwall pa 2 & Port Alle mab 
— Month — —Jan. 1 to O— | —Mi — —Jan. 1 to Nov.’ 30— ‘onth ember— —Ji 
1917. 1916. 1917. foie. Bi 1916. 1917. 1916. — of "1946. 1917. 1 to "Koo 
52,743 .106 5H 883 522, 014 27,403 17,895 244,751 199,063 ie 
14,511 13,505 _119,033 _116,727 1,629 1,389 19,598 19.462 ea * Bon 33-512 
76,84 78,773 719,359 710,330 35,477 20,418 323,401 258,743 ; 
16'878 12.210 135.387 110/411 2°310 2°637 °21°732 23/941 733 Saoe 11430 
13.938 pias 7 138 104,518 11% 1.409 16, 10.43 605 1,892 eH 
32:253 23642 267.769 ‘ 8,869 4,424 80.781 51,858 ” 3,938 ~ 3,566 36,157 
65,069 51,504 534,649 467 ,002 13,293 10,499 130,345 107,381 5,993 8,344 79,908 
’ . 1 410 ? e ; 8 ~~ 193.058 *’ 2, 3 ) 986 ’ 
5.745 5.189 44,956 47,764 7,138 650 1895 7288 220 200 3: ¥ 
“G.006 33,000 130,753 105,003 |___15,048 B 0,200 164.160 144.078 | 1-010 188 0 — ois 
AG "140 "132.266 ‘ "12 12 117,008 ~~ T06.400 | 1.298 76 : : 
= - Cripple Creek! Central i _ Cumberland & Pennsylvania 
rminal ‘Month ovember— —J to 
"a ee a le. 18 ee ~T.  1OI6, iar. “T86. 
72,570 98,023 849,743 051 097 55,189 2,941 78.715 692 & ie 735,982 5 Ve 
10,362 11,403 158,094  ‘'174:305 1,936 3,908 041 “#40 ‘560 3:743 ‘090 40:416 ‘35, ooh 
,360 110,537 1,034,712 1,246,904 57,6 7,393 87,219 9,216 78,244 69,667 oi ae 308 
” 133 7.981 85.786 98,543 4 408 3,604 1125 12 '7ee 6.982 8.632 ‘ 643 at: 28 
eee ne ee a eS 
26/366 25.815 266,137 290,256 12,735 1,873 18.170 11,222 32,330 22,348 301. 
28.452 55.336 501,086 613,717 31 9,141 44,828 46,177 2,130 60,685 734 
ictemee foe se ts =i — ap —“F0m5| sts aot rao = 
12'107 4:746 45.786 68.529 1/844 398 9/438 4,400 3'500 43.900 : 
"85.018 50.440 487-850 ~~ B01.558| —3B.B18 8.808 84007 0808 | ee 
O08 25.557 "245,586 200,050 i “35.271 I = 21,704 Of "396.706 305.404 
Davenport Rock Island & Northw Dayton & Union 
November— Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—M. of lan. 1 to Nov. 30— 
irr 1946. ji. 1916. 1937. 1916. ii? 1916. 1917. 1916. 1917. eo 
) CAS: <i. PN 5.209 5, 721 66,390 60,633 7,750 8,742 94,836 108, 
sy = eee ea OO meee. or amen 2 579 455 48,560 55,578 81 1,256 et: 
11,142 8,582 117,181 106,176 11,913 i: “G4 142.907 144,425 7,924 3,884 96.73 110, 
2397 2'294 32.932 38.519 1,724 1,689 19.123 18,854 41 246 3,795 3. 
1.693 1,544 20:733 19,120 1,447 1/548 13,62 19.414 510 646 4,99 431 
dean gpa Meee * 0 295 "B27 4,765 2:86 91 75 927 
7,053 5.461 75,080 60,851 6,814 5,510 76,992 62.416 1,697 1,080 13,522 15,854 
11,361 9,683 131,301 121,168 10.695 9.528 120,287 108,959 2,931 2,266 25.960 504 
—219 —1,101 14,120 14,002 1.21 ; ; 466 | "4.093 , ’ Hi 
2,500 2°060 23°500 21 950 778 754 8,651 8.750 642 494 1524 2, 
=F 719 ~~ —3.101 ~—37.620 37014 | 488 8 18.707 ~~ 90,700| 2.380 01d OL 2d “76, 004 
Stueata ronda te ~——A iC 4,313 6,086 ‘B33 "76.198 
49 49 47 47 20 20 
Delaware & Hud/son System— Delaware & Northern 
Delaware & H n Greenwich & Johnsonville —M of November— —Jan. 1 to Nov. 30— 
—Month of November— —ven. 1 to on. 20— —Mons of November— W. 1 to Noo. 30- 1917. 1916. 1917. 1916. 
2.180.216 1,910,425 23,460,607 20,213,458 11,738 12,529 1.770 107,429 © 756 6.698 1,625 Fs. 73.645 
197.778  ‘'243.720 2,801,622 2'830'585 826 1.156 i} 726 8°950 1,635 1.700 19,206 
3,497,349 2,209,291 27,719,140 24,463,241 13,469 14,855 140,688 ~ 129,019 10,587 935 123,611 122,220 
"220'839 198.558  2°395.554 1.987.354 1,968 1,288 22'068 14'438 1,809 ‘771 $1,214 30.287 
697.137 410.943 5.930.564 4.541'239 1.755 315 7'430 7.963 1,358 2.218 18.345 18.508 
27/1 27:484 ‘296.886 ‘315.330 56 83 5 951 145 139 1,615 645 
1,139'535 804°107 11,528,036 8,599,502 3.635 3,415 37,185 33,785 3.789 4,164 47° 41.845 
2.176.968 1,535,007 21,240,959 16,518,309 7829 5,227 71,001 55.387 7,913 10,4138 104,717 99.531 
320.350 RI CTRIST TOILOST “640 9.62 63.007 70, ae aes “T5804 . 
129,940 58.650 793.212 645.150 3,223 1,495 7,296 4,783 4 333 
aabkeaee Orem he é eaenna sencns <<< = = TT??? 
—T00.420 ~ 075.544 “5.081.755 7.007.007 D135 61.400 05.737 pA Sc. ' 
"0.684 408.753 “B.958. "5175.638 aaa | ia 
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tavars Lasewanes &Wertern, | Veet wasees Si ee ie 
wanna a — an. Ov. 
EARNINGS Moni of a” ae” ae | ca” a. lL ee “ 2 @ 7 
: 17 ‘ ‘ ‘ : : 
406,002 38,825,581 34,65' 10,040 5,625 72,749 52,845 11,946 9,534 119,097 90,271 
Freight revenu ike) Oe 354 700,069 “B.A 725 ott 5,365 4,328. Sees LOO) eee ‘eres — sarees —pare 
‘oy .| 4,880,755 4,548,868 52,025,159 47,284,679 19.057 13,868 169,195 143,794 51,1 624 358,869 
Tot., incl. other rev.| 4.570 o> "456-123 A-181,413 4,464,686 5.130 5.218 45,581 44,205 373078839 ar 042 *% oe 
¢. of equipm’t.| 889,385 653.724 8.129.275 6,927,161 3; “151 2.384 26.893 23.305 7,430 3:701 68,412 ‘B17 
‘Transportation exp- 2,017°813 _ 1,608,960 19,552/683 15,379:275| 10,673 8,413 107,177 __ 80.237| «16,802 _—«'19,378' 182,400 _—‘198,379 
Total, incl. other-| 3,467,038 2928 107 EELS E I 28,886,648 19,750 16,682 189,125 155,915 29,082 — 2 306,057 — 2 
’ = 3 \ —2Z,3513 — 3 _— . * ’ ’ ’ 
modmy Oe ceiene "261,866 ae Fs 2.850, 0.526 2,347, 7-300 1,221 1,175 12,210 11,750 494 1,000 5 246 7,257 
neollectible rwy. rev 27 : SR A ee re es ee 
after‘ taxes... “T-151,773 1,094,577 Tar 5 36 SRUEEMES! 1.914 3,958 32,139  23,870| 21.067 5,731 —r38 "27.006 
a toes 2 ae —~Si0.317 SAL78E TOA0L7TS4 10001 370 | 8 B13 OT? 46-368 —26.595| B0.B16 2.003 152-310 “ST BES 
Aver. miles of ofr’ d oper. 955 955 30 30 12 14 
Denver & Rio| Grande System Denver & Salt Lake 
Denver & Rio Grande Grande Southern —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Month Ne —Jan, 1 10 Nop. 30—|—Month of November— 18h, 1 to Now. 30— 1917. 1916. 1917. 1916. 
Freigh __| 2,038,707 1,946,631 20,023,863 17,887,430 45,154 52.070 429,747 410,294| 155,154 153,489 1,542,606 1,358 
Doaleow vevense...- zoe ass BIT eal -4°343:063 8°771,800| 10.330 7998 109,600 88:456| 34:449 ~— 10'868 "So3'408 'BtatBeD 
624,939 2 Aly "845 26,038,789 23.254.528 58,156 63,148 569,199  _532,419| 187,160 178,427 1.934 878 “1758318 
Sot., incl Taint.way 21 O7 e445 188.016 -3.263,168 2,300,004 81957 9180 106,025 117.990 is, "813 238°158 
aint. of equipm’t.| 476.349 375. 5.878 4:648,426 3,873,242 4,675 4,512 39,288 54,021 51.373 32,826 508,681 374.512 
Tran octation exp.| _ 928,083 9°368 8.805.390 5,080,049| 22,333 «17,564 «195.743 -156.804| —-74°337_~—Ss«G "711s gaBB76 «GOO 7a6 








Total, incl. other-| 1,932,851 —1,321,737 17,774,290 13,535,311| 37,054 82,472 353,370 ___341,348| 165,692 125,812 1,889,920 1,292,138 
from railroad 692,087 1,090,108  ,264 408 9.719 16|~ 21,101 30,075 215,878 191,070| 21,468 3.615 ~~ 44.057 461 182 
ee serost.--. 120,000 98,000 1,11 026.461 4,000 3.200 38,000 36,013 8,250 0,000 = 90,780 95,098 
Uncollectible rwy. rev. ; a ac 
Net after taxes... wrt er eh Ee TIS TTF BS 08 | Os 
Net after rents....-- “495.421 
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after rents —T5;310 26.018 ~~ 108,407 140,346; 5,761 87.714 —197,000 300,716 
Aver. miles of r’d oper. 27595 2:577 (See also on page 30) 179 179 (See also on page 32) 255 255 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—Month of November— —Jan. 1 to Nov. 30—|—-Month of October— ——Jan.1 Os, 31—— | —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight a A i a a ai 92,612 75,217 760,218 716,360} 140,655 144,690 1,660,672 1,593,165 
Passenger revenue..-| ------ ——------ ~~~ ~~~ ~~ -- a 29,661 27 894 284,653 268 627 rt sas = Noes ha 
10.271 10,567 125,626 113.6 132,733 110,249 1,131,889 1,054,242|" 141.1 146,379 1,680,179 1,007,246 
cums cMiaistwes| 3.604 7 0.617  17,862| 131557 -*'13:315 138.934 121.372 81347 8.063 ° 89358 "1057132 
aint. of equipm’t. 467 4 5,321 7,032 30,402 18.607 240.935 187.301 15,641 9,143 135.724 91,059 
CRNEINGB cs). edwess | ekmgee: 2 aereeen ~~ gamhns 2,193 3,383 23,991 22,545 1,64 1,54 19,962 17,448 
tion exp. 3,055 2,283 29,383 aoe 53°488 35,432 437.669 346,675 46.737 39,059 516,019 421,205 
Total, incl. other. 5.719 4,648 56,510 881| 103.468 74,060 881,937 _ 708,014 75,837 61,019 799,147 B65 ED 
from remeond.... . 51 , , , ET 4 , i , 6 » ’ 351,052 , 
Faxes accrued.....- 4 000 3,500 45,347 38,500 8,026 8,000 81 478 80.249 10,000 7,050 85.554 81.080 
I i i 6) ee a 
Net after taxes....| B81 2,710 20,708 —_14,000| 91.998 98.188 100,001 ~~ 202.079| 55,077 78,300 705,400 800,499 
Net rents — 13,507 . 163,212 158,012 by, "BD1 30.017 246,257 315,494 22,144 52,699 37 1,549 a 540,070 
Aver. of r’d oper. 5 5 384 384 80 80 
Detroit Bay City & Western Detroit Terminal Detroit Toledo & Ironton 
— Month of June— —Jan. 1 to June 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of Notember— —J 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 
revenue.....- 11,512 i: z 85.200 NN ek. i ans: oraaee “< ieedandil 188,180 172,178 2, 140, 414 1 Sl, 
P revenue... 6 7 A471 RE Se RRR ete 2 sara Sea oe 12,666 12,892 42,570 153 990 
., incl. other rev. 18,591 is 1 99.671 87.238 53.648 61,786 700,677  673,243| 214,448 198,539 2 65 944 2,142,100 
Expensce—Maint was 14 +331 5.259 5.930 673 8:710 54,578 73.513 30,101 22'350  °301.346 ~ 228° 
aint. of equipm’t. 2,4 2 362 577 13,0 1,343 3,217 30,195 25.435 61,066 31.205 425.412  297:013 
Traffic expenses... 333 269 2 I 42 50 99 7,112 4,733 49.493 47,901 
Transportation exp- 4, 4, 26,841 29,172 33,217 29.083 389,381 263,484) 144,231 96.854 405.472 979.974 
Total, incl. other. 8.617 8,964 47,139 52,570 36,447 41,710 487,458 367,248| 260,912 161,683 2,268,882 1,622,353 
‘et from railroad... 5 ’ ° 3 tae 17,200 20.076 213,215 . ah 36. “B55 197,061 519.756 
accrued....--- 81 a 4, 5, 5,000 2;565 42,500 .215 geal 88, :000 69.467 
neollectiblerwy.rev:| _—_____ i RS eT ee eee en emer, | Meru meee 0 
Net after ses Te eee eee Bae is IT Td 10 081 168-043 Sa es “T5325 
mod etc 99 7i 20 19 441 
a Dututh & Northeastern Duluth & Northern Minnesota Py “yor i om Winnipe peg &, Pacific 
—Month ‘ovember— ‘an. ov. 30—|—Month ovember— —Jan. 1 to Nov. 30—|—Month o, to Nov. 30— 
EARNINGS. 34 1916. 1917. 1916. 1917. ™ 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue CAbaew nm 17,652 25,068 256 215,219 3,768 1,506 186,244 173,581| 115,137 143,002 1,582,958 1,488. 2 
assenger revenue... 1,846 1,824 10, 348 9,297 5,647 4,283 34,103 31,245 25,291 24,800 261,486 st 
Tot., incl. other ~~ T9, 758 37,352 »224 9,881 6.685 241,377 223,116| 143,085 171,587 1,889,416 1,736,183 
Expenses—Maint.way 3.544 2.578 43 ‘OrF “845 6.718 6.619 75,181 89.310 14.661 21.436 190.518 ‘174.6 
aint. of equipm’t. 5,212 5,361 59.361 40,399 5,816 4,215 62,631 69.445 21 262 22. 018 244.033 213 
Transportation exp. ” 5.976 “4,908 76,844 52,273 ~ 6,249 4,373 95,569 82,056 76.819 48.457 844.857 620,684 
Total, incl. other. 14,90: 13,171 180,379 180,516 19,396 16,078 287,024  254,186| 122 99,869 1,397,119 1,100,548 
Net from railroad....-[ "2.858 TL TSO 506 Bd O08 a 8s 31 070 S508 TTT aoe ae "085,894 
Taxes accrued._..... 457 2,127 12,622 15,088 517 334 12,187 1,155 7,154 8,579 94,452 519 
I i nee 3 3 








--7-| aa aoe 75,088 84,019 | "10 038 9 SS a | 0 as 8 a TT 
jh etter sanae T ; 10.005 0.70) 7,800 40,006 rs aaa 







































































after rents__.... ; —10,102 0,804 14,468 00,050 3,309 34,741 ‘ 
Aver. miles of r’d oper. 61 61 i19 140 175 * 191 

Sean Tn tet a ran, 20 — sey eee ne Bee ee | ee ie ee ee 

EARNINGS, 1917. 2 1916. 1917. 1916. “ 7. th 1916. isi7. wd To. 1917. 1916. 1917. 1916. 
Freight revenue- --... 30,321 809 311,060 299,563 19 . er SR wccece | weceee | eee: | 
po yeti ora 3,284 3,348 32,303 32,131 3. 33 10-BF ot 395 20" ert encores  -_ eaccsce _weneee __ asntne 
ot., incl. other rev.|~ 35,287 37,990 350,793 942,152 i, ‘ , 24,394 19,528 229,819 ~ 260-854 

Maint.way 644 3,035 45,347 37,674 41 .me 19488 ot) 246 700. Sit 247 166 2.551 2, 
aint. of equipm’t. 2,948 2,881 37,723 28,729 4,442 2,633 35,541 29.695 5,524 4,257 56,137 46,980 
Traffic expenses_-. 922 "731 7,508 7,230 190 63 "519 MRD Cis ee Oh plc hoe i ie eee 
Transportation exp. 8,219 6,871 76,857 67,352 10,836 4,564 91,751 64,409 18,027 11,805 166,751 134,081 
Total, incl. other. 17,948 15,395 187,012 157,646 22,019 11,442 195,600 _ 145,067 24,452 16.505 231,173 _ 187 249 

et from railroad_....|—“T 181 184,507 | "19.076 3.171 198.417 144.14 is a 
scerued _---.-. 2. 1,450 500 16,235 5,000 1,100 28,300 2,063 548 5,697 5,947 
Net after taxes. |—TE088 Sha ast 88ND TS | 0 
Net after rents..._-. ——“T5.500 19.508 O52 "186.443 | "10-375 TON 168-358 152-100 2,638 3,720 TT,380 

Aver. miles of r'd oper. 58 9 4 4 
‘ East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 

—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. ; —Month of November— —Jan. 1 to Nov. 30— 

EARNINGS. 1917. 7 1916. 1917. 1916. 1917. ¢ 1916. 1917. . ak tT fa 1937. ad 1916. 1917. 1916. 
REE RSS aR RSP he! AS Z OES nen ee. wee 
= Peace iii: machin cule oh eee 29.760 ¥9.707 214-556 a 620 | Beare erga SD >: asain 
.. incl. other rev 791 013 1,052,815 661, . , : ot. ne 2 l aesoe mae coanat 
Maint.way 15,356 7,355 88.657 61, 3733 2,731 1352 26,347 2.645 ..-.--- 21,786 8... - ~~ 
aint. of equipm't. s eet Tal 44,140 3.685 2°309 35.249 24,193 a ------ bet «4 ~----- 
Transporation eip.| _ 07,873 __38,040 __188:589 _20038i4|__7.brt 6.122 78980 __611 a ee ee 
Total, incl. other. | 96,428 307,078 | 15.484 I I | AROUND Finesse! 
Net from ----| 02-583 — ie is ae os ie ee 5.058 TT eT Tor 308 a 5 (| et r , Sagmgrnemened 
Panes scoraed—---—--| Awl 1.788 1655 987 788 18,064 8384, #256 8 ----.- 1,504 = ----=- 











ya see een ae as 8 Ss es S| Ss SS os 
xeteicaeaasa:| =e] = ae Hig Toy —aser6 — oe | Eg =a 





































































































































































































































































































































































JAN., 1918.) RAILWAY EARNINGS 17 
= See = —— 
El Paso & Southwestern canaba & Lake Superior Evansville & Indianapolis 
—~-Month of October-— ——Jan. 1 to Oct. 31—— | —Mi of N —dJan. 1 to Nov. 30— | —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916.  ¥ 1916. 1917. 1916. 1917. 1916. 1917. 4 4 1937. 1916. 
Freight revenue____.. 888.989 933,018 8,817,957 8,103,218 15,765 17,630 293,307 628 47,715 .775 418,348 Began 
Passenger revenue...| 185,968 _ 213,594 2,033,993 1,689,844 2,359 16,416 14,140 9,435 10,262 107,233 operation 
Tot., incl. otherrev.| 1,133,680 655 11,439,533 10,312,468 18,484 20,407 317,073 248,488 600 66,907 815.269 “March 1 
penses—Maint.wa 117,425 141,154 1,073,343 1,013,803 8,241 8,447 88.694 66,334 614 13,467 137, 1916 
Maint. of equipm 125,706 121,612 1,343,086 1,161 2 39 J 2,847 40.673 38,463 9.1 1.492 99.137 aitealies 
Transportation exp_| 292352 275°613 3,051,986 2,436°127 11,255 “6,868 133,341 77,434 35.698 23.499 360,794 ______ 
Total, incl. other. | ___ 597,479 _ 589,348 6,046,195 5,116,265 23 462 18,799 274,581 190,213 59,441 ao: ee 
Net from railroad... : S “5.303.538 5.196.203 | 4.078 ~~ 1.607 5974 =e ae ce 
Taxes accrued_..__-- 38,642 39,529 386,427 390.471 1,650 2.000 18,691 See. soanke 3,020 Me! 
Uncollectible rwy . rev. . Sears eee 208 205 Sa aares CTT ae ee eT ee eae En aera, AS 
Net after taxes_... 579,777 5 006,701 4,505 525 —6 628 = 33,500 34,556 6.158 9,786 —t0te.. ...... 
Net after rents_.___- 193,022 151,003 1.557.887 “1.169.271 : “31,002 ~~ 40.306 650 = 
Aver. miles of r'd oper. 1,028 1,028 142 141 137 136 
Fernwood & Gulf Florida East Coast Fonda Johnstown & Gloversville 
—Month of November— lan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of Ni —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1937. 1946. 1917. 1916. 1917. 1946. 1917. 1916. 1917. 1916. 
Freight revenue______ 10,498 11,404 122,392 131,370! 342,040 533,128 3,950,088 4,989,446 21,316 21,898 263,109 29.250 
Passenger revenue __ 1,429 1,051 14,450 12.975| 159.210 134.117 2,378,571 1,966. 56,147 53.700 657,315 613.1 
Tot., incl. other rev. 14,242 14,665 165,847 156,707| 617,608 747,847 7,483,604 7,861,732 $1,601 79,392 974,278 
nses—Maint.way 3,835 2,049 34,2 41,682 77,962 51,996 748,887 684,251 8.764 : 90,370 
aint. of equipm’t_ 2,378 2,290 23.426 17,369 85,383 88.224 942.812 845,587 6.487 6,750 74,381 
ic expenses___ 212 248 3,581 3.439 8,265 7,032 92,210 98,2 478 518 8,1 
Transportation exp_ 5,274 4,198 48,920 43,727| 204,777 __ 203,369 2,249,920 _ 2,026,122 28,350 25.458 309,144 
Total, incl. other_ 12,353 9,474 116,563 113,882| 375,871 367,600 4,085,805 3,878,584 50,533 43,867 550,950 
Net from railroad____ ; "191 ; ; ; ; 397, 983,148 31,068 35.535 c x 
zr accrued ---——-- 86 316 4,982 4,166 88.524 38,560 505,955 333,69: ; 4,200 4, 41,700 40,7 
ee tp fe. Dy nn | Sey genera | Meee aiers | eacceeen  amneee ' Mons  Bomiece | ieata Vr pememeny | CER MR CR ee 
Net after taxes... 1,1! 4,575 44,282 _ __35,006|___100,129 341,673 2,891,520 _3,045,870|____20,808 31,626 981,627 
Net after rents_.___- 2,195 4,997 73.006 37.776|" 187421 342 2,762,001 3,530,712 24.603 “36.068 342-008 " 
Aver. miles of r’d oper~ 32 31 765 756 31 31 (See also on page’ 30) 
Fort Smith & Western Fort Worth Belt Frankfort & Cincinnati 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 
EARNINGS. 1917. 1916. = 4 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 191 ; 
Freight revenue_____. 105,905 T2200 - SERGIO -- POR ovuee > 72 Gawlten Ac Madeee ee 5.859 8,665 67,800 ,039 
Passenger revenue...| 29,624 —-23°120 44°25 209. RE: ASS SEER oe > Boe anes 1269 i201 tsipe TBA 
Tot., incl. other rev.|~ 144,404 99,801 1,038,120 825,986 28,436 22,446 270,703 198,525 7,654 10,256 87 420 99,41 
E caiine-ad ahah. way 13.538 17,683 188,97 145,955 4,543 2:019 26,797 18.026 2,219 2,240 24,750 26. 3 
aint. of equipm’t. 22°233 18,445 247,276 172.238 2,235 1,968 21,268 16,701 180 251 639 ‘699 
Traffic expenses... 919 2,742 33,590 EEO). Aes So Meee? Oh ae “C5 ein 334 338 407 2,618 
Transportation exp_ 38,426 31,719 319,842 274,521 14,236 9,200 125,522 92,074 3,356 on 37.675 34,929 
Total, incl. other. 2,698 .74,522 846,180 662,436 23,809 15,624 202,183 154,608 6.403 6,77 74,417 72,767 
Net from railroad... — | "61.708 "25.270 191.0. 163.5) 7.656 BoD B60 Ol 3.483 13.008 6 OE 
Taxes accrued._..--- 5,350 3, 42,750 46,350 400 375 4,350 4,149 348 324 3,768 3,809 
Uncollectiblerwy.rev.| —_—_____-_ iad 12 fe EE OS TT eee meme I SR ee Manage SMe PALER, popes SAY 2 
Net after taxes....|~ 56,300 21,479 149,176 117,184, 4,026 6,447 64,219 39,767 ~~ 8,107 9,004 22.840 
Net after rents._..... 59,761 17, 1) 200,951 82, 4,206 6,447 64,219 39,767 209 3,705 3,910 17,500 
Aver. miles of r’d oper. 253 253 3 40 40 
Gainesville Midland Galveston Houston & Henderson Galveston Wharf 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|}—M — —Jan. 1 to Nov. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917 
Freight revenue__._.. 17,421 21,498 126,818 140,139 34,436 $7385 SES <P OTG) > cencns (2 cancne | eee 
Passenger revenue_-_-_ 2,962 3,866 37,931 38,788 4,026 2.760 46,980 OF py | a OR ar rem oS 
Tot., incl. other rev. 21,098 26,124 172.848 188,340 67,328 36,290 401,904 316,576 72,142 116,296 1,000,037 
Maint.way 2°76 624 30,268 ,839 4,877 5, 40,626 ‘493 1,089 1,724 ,928 
aint. of equipm’t_ 1 164 2,084 23,364 18.940 3,175 2.721 32.024 31,194 1,201 1,284 12,552 
Traffic expenses. __ 494 5.118 5,627 1,426 1,393 15, 15,543 238 373 3.325 
Transportation exp_ 7,412 9,492 74,258 72.379 22,921 18,229 189.992 168.427 20,244 29,087 286.153 
Total, incl. other- 13,262 15,548 142,853 135,959 34,038 29,275 293,046 271,611 41,906 54,173 562,561 
es accrued__..--- 900 56: 6.045 5,077 3,000 2,400 29,600 28.699 13,200 10,300 145,200 
Tg Dy CR PEE IIE eS PS ROT Pe MOREE SAO ', SERRE pee nee saieaa 6 te —— a _ PS aR as eS 
Net after taxes.... 6,936 10,012 23.950 30,290 4,615 79,240 51,823 202 275 
Net after rents...-.- 7305 7-088 6.008 076 | 34.288 0.6. fe ae ise 51,523 202.276 
Aver. miles of r’d oper. 74 74 50 1 13 
nesee & Wyoming Georgia & Florida Georgia Coast & Piedmont 
—Month of November— lan. 1 to Nov. 30—|—-Month of October— ——Jan. 1 to Oct. 31—— | —-Month o — ——Jan. 1 to Oct. a 
EARNINGS, 1917. 1916. 1917. 1916. 1917. 1946. 1917. 1916. 1917. 1916. 1917. 19} ? 
Freight revenue____-.- 27,115 20,930 303,034 262,957 65,958 69.763 497,981 462,560 Be ae eee es 
Passenger revenue... 100 108 1,175 1,03 23,421 23 ,562 166,157 156,071 5 Bee tie, acduuhe 
Tot., incl. other rev. 27,306 21,122 305.558 265.926|" 93.987 648 702,451 649,19 WEE 33 Giocns ~~ ne cecmaiaees 
Maint.way 4,128 1,398 25,322 16.099 18,548 15.316 164,959 152,22 Py |” ES aaa 34,116 ahha 
aint. of equipm’t. 4,945 686 29.928 21,962 638 078 : 108.648 1,718 aes SL.yte. Pee 
Traffic expenses... 419 245 3.279 2,609 3,212 2,516 32,211 RS «<-.)) MD Sc tteemenind PO igs ho 
Transportation exp_ 6.203 4.611 62.550 42,540 39.648 27,937 305.746 243,407 ro eee — 2 i 
Total, incl. other. 18,540 9,102 135,674 96 ,609 78,080 58,726 642,208 516,648 + sree emer i agp ne 
Net from railroad. -.. "765 “"T5-000 "160.883 "160-317 | "18 000 : ee ee eee 1.8 ee 
Taxes accrued. —--——- 670 491 7,816 5,878 3.250 3,250 82,500 82,909 nade Cae. vane 
Net after taxes... | E008 AT5S8 Tea? Teas eres ere re ee en ee eee 
Net after rents... _-- 1.737 6,019 $5,012 107,472 pret 12.019 ngs. Te 37.475 31500 379 iahéedatien 35.015 oeeuee 
Aver. miles of r’d oper. 17 17 348 348 RS? 
Georgia Florida & Alabama _ Geor Northern ed kg eua’s Southwestern & Gulf 
—Month of November— —Jan. ov. —Month of N — —Jan. 1 to Nov. —Month ovember— ‘an. Ov. 
EARNINGS. 1937. 1916. a 196. 1917. of 1916. 1937. 1916. 1917. m9 1917. 19 3 
Freight revenue-_---.- 48,671 7,297 9.461 348,964 3 9 167,364 155.829 ,086 ,036 314 
Passenger revenue... 10,849 10,094 105,197 106,287 et: 13988 48,850 46 ,037 3,090 2,824 pate 
Tot., incl. other rev. 62,287 50,082 628.166 404,110 7 22,753 281,661 214,081 12,898 10,825 103,6 
Expenses—Maint.way ‘204 7,506 88,61 96,007 73080 1,541 37,167 25.700 : 1,106 11936 
aint. of equipm't 10,282 8.008 101.302 74,480 1,504 1,775 20,587 19.539 2.875 1,045 15,356 
Traffic expenses. 664 1,971 18,27 19,449 1,161 1.209 11,132 11,330 560 424 4:8 
Transportation exp_ 26,331 17,427 __ 217,701 __ 176,479 7.116 4,528 52,902 47,84 48 3,902 36, 
Total, incl. other. 50,010 38,170 458,843 390,27 14,803 11,516 146,911 182,390 355 75,006 
Net from railroad... — | "Y3.997 "13.818 69.318 an es CK): Ras 6 sy a ef 5 337 . ; ’ 
Taxes accrued... --- 2;692 2°500 28.592 24,000 936 646 9,535 9,279 649 315 4, 
Uncollectiblerwy. rev. goers ' ae 527 43 373 248 aa 26 —a SSE 4 
Net after taxes... 9.535 10, — ae 9.070 10,217 74,000 71, 3.248 a 
Net after rents gered og 6, 9) ’ 19 — . 5.084 * , ’ , * 
Aver. miles of r’d oper. 192 92 67 67 36 - 86 
Gilmore & Pittsburgh, Led. ~ v- Great North/|ern System : 
—-Month of October-— ——Jan. 1 to Oct. 31— reat Northern ’ Grain hipping 
EARNINGS. 1917. 1916. 1937. 1916. —Me mt of Ni vember— 1 to No. 30— —Month of Nosember— Jon. 1 to Non. go— 
Freight revenue___..- 17,394 18,199 125,810 110, 6,018,792 6.299.570 59,466,143 56,093,906 é 6,995 46,1 is 
Passenger revenue... 2,557 2,788 27,289 29'380 ie Da T78 $1388;105 14,538,553 13,037,6 807 19°809 1b2 
Tot., incl. other rev. 20,452 21,420 157,914 137,578)" 8,054,624 8,217,518 $1,649,320 76,151,725 « , 
Ex Maint.wa 4,264 653 3 31576 . ,616 11,089,882 10,417, 1, 19, ° 
Maint. of cere, 3.856 2,835 31,734 ade * +850 tet, 10 4 7 1°30 4, 47 
Traffic expenses. -_ ¥ 
Transportation exp. 4,716 4,12 40,459 34,657 3,096 30, 26 
Total, incl. other 14,697 $253 _ ii! a) 103,997 7,164 58,706 
et from railroad--.- 6.754 TS 167 A a | OF 373 16,025 
Send eccrucd Ra 1, 317 18,600 18,170 x 1,175 14,291 
neollect: gs PF) Ba eee ee PS eR ee SNe en OY Per a Poe eoscce 
Net after taxes. _..|""3,594 i ae 23,611 Hs ist Ly es we): a Ryd 1 
Net after rents____--. 6.472 é 50.047 s DE 6.058 1.088 107 . 
Aver. mile of r’d oper. 1 












18 RAILWAY EARNINGS [Vou. 106. 
—_ n Bay & Western System— 
Bee Bay & Western » ti en nnapes os. pon a pine te pence Bey 6 & ary 4 em 
EARNINGS. | — Month of OGM “tit. 1918. i917, . " 1916, 1917, 1910. i917, 1916 4 i917. 19 ae 
Freight revenue. --  -- tei3s2 _‘43°295 169-338 15i 541 * git 19,935 41843 __-3 7.960 3,971 4,060 _ 42.113 a 
Panis <a 7 i ; 5,259 . 20,132 22,177 + #«+177.901 +«192, 
Tot., incl. other rev eee, = «9586 «100886 «182°508 1350 oo | R2b8 YS ord 2°332 1620 17:790 17 585 
a cquipm'e| 13.319 12,269 182.756 108,665 i 1370 688 8.763 8.050 3.889 2:682 4369 — 25'810 
co e--| 30.354 21,640 _257'928 _-206'949 883 2.614 37.292 29.951 7.157 5.168 ‘278 —«50.998 
awn exp- 56-464 ~~~40.854 ~~ 520.307 ~~ 474.765 7,930 5.029 66,776 66,163 ioe 1 .a3s 127.480 — 104,777 
, . other. 7 236 ——264 F. * e 5, +44 , * 
let from railroad..../ — 93'599 8.495 44,698 39,094 608 550 6.505 «=i ,528 1/343 1154 15,110 12/812 
Uncollectible rwy. rev. | —_—_==s==5 Sees ees | ee ee 
"37.515 26,042 115,507 184,087 —si3 1,416 31,077  37,300| 4,420 10.580 35.508 75.317 
Net after taxes---- | —— OTR ——“IE.7E) 180.041 201219 | 795 2-850 34,186 30.607 | 6.080 16.007 67.807 95.440 
wearer a coe. 253 252 : y 34 "34 : 37 36 i 
ee ie Grafton & Upton Great Western Gulf & Ssbine River 
—M November— —Jan. 1 to Nov. —Month of Oc ——Jan. 1 to Oct. 31—— | —-Month of —Jan. 1 to Oct. 31-—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. ine. isi.” “fete. 1917. 1916. i917. 1916. 
Sian 430 rp Gazgs  iagrs| | dogne doggy 104.954 108.090) H.495 T0005 147.803 111.200 
or passers 03 "731 ~ 121.862 37.671 ~~ 187.360 ~~177.787| 14.082 10.358 ~~ 132,093 ~~ 115.287 
Tot.,incl. other rev.| 930 9-873 THE oen «© aareia| “4a = aes Reo 7H] «eben «gaat 'Bt'gon | ae 78S 
BaMfaint. of equipm't- 1254 Vs i042 «8 84d| «31084 =a) 321348 = 211473| 3,629 441 34,506 27,786 
ain’. of equipm't. “95 1,367 ; "87 51 604 805 4 1/217 183 
ened raping 4,435 4,042 46.703 __—*47.230| _—_—«11,069 7,991 62,207 _41,026 3,957 2,861 _-30,179 _—-28,806 
Path), imal. other. 7 893 Le 79,443 —  87,244| 21,260 15,916 158,643 132,942 Ba az 08.481 ~~ 100.1 
’ ’ P ’ 4 iY ~~ , >, 
Met from raiizoed.---| 73104 ‘ # 7 “1.143 3 95 Te 13.457 13.861 110 Ot Sou B52 
Uncollectible rwy. rev. ae 6 Se Se Se es 8 SS OT ee 
ag nage gg —ia ee a Ss SS Ee SRS En ono ee ne 
aria se 1 18 ’ ’ 86 ’ 57 . 911 ’ 16 ’ 28 ’ , 
Gulf & Ship Island Gulf Florida & ,flebama Gulf Mobile & Northern 
—M of November— —Juan. 1 to - 30—|—~-Month of October. —Jan. 1 to Oct. 31—— | Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. ¥ 1916. 1917. 9° 1917. 1916. igi. 1916. Bn 1916. 1917. 1916. 
150.7 120,109 1.582, 1,399,994 18,060 11,862 141,014 86,025) 162.338 135,960 1,735,169 1,520,257 
ee ee =| 4 “080 408, 317,656 7,255 1028 _17:631 _18,613|_26.621 aim i 260 386 
ie * ’ ’ , , ’ 1 1 . *4 ’ . 
Fat... tuck, otber rev. “Bri Ha 7hono70 '1pee19| Bisse «= ages | Tapiase «| 4grBz8 186 281,560 "294 
of hd ‘974 3,578 2:039 40,333 20,908 7.019 29 ‘737 ~=—- 861,744 + —-:297 
t. ofequipm’t.' oO ata? «= 787"t99 : 1'373 6/314 7.689 ‘078 4:508 45.720 46.705 
— 73.358 24.761 638,392 si ‘517 12,888 9.627 114.683 71,528 oa 52,298 oe 590.1 = 
- 135,731 121,192 1,439,371 1,304, 
Total, incl. other.| 149,410 ___98,705 Ls 5,022 427 29,242 2.363 247,626 148,909 731 
’ , oe "oe , ae , ais) 
Ee Som retieves -- .. "aoe if 317 146,971 83,333 1;400 1:200 ie) 12/000] 17,503 10.691 111,060 75.616 
ncollectible rwy. rev. i on. a. nh ee ee Sia 
id atthe tome... 53,526 45,556 arr a __— 6.961 _ —-6,708 —81,050 —13,320|____ 40, 70.200 ~~ 502,001 ~~510-462 
gin Bape py ots 5 o A88 ie : GBS ease ee 5 ses 745,108 ~ 614.363 
Gulf Texas & Western Connecting Hawkinsville & Florida Southern 
—Month of November— —Jan. UFR 20-|—asee tne of “tie. 1 to “a. 31— — Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1937. 1946. 1917. 1916. 1917. 6. 1917. 1936 1917. 1916. 1917. 1916. 
14,303 a wie eee a 13,299 6,836 6.467 43,133 +, 
Beciahe revenve. - - ... 2'836 8 27'646 1,704 2/278 2120 14,143 12 
revenue... , : ce. : ------ ------ =----- __------ : a, 
Tot-tnclotherrey| ete 78m ‘tela erase) fa a oe Xo  -- tea70 
Ce ee ee A A A i 
rasion euD. 6,700 6.025 63,423 66,974 2,726 1 13 18.148 24,262 5.483 4.301 see 24: - 
Total, incl. other - 17,805 14,834 161,580 198,957 4.891 32.541 48.658 1, . 
flies ‘caliicligth —Fi "5.268 18.853 26.740 |" a8 Ts ——“T.166 066 $570 ‘ 
ne eae 1,400 900 "300 10,800 "692 611 631 612 3.786 8 
ncollectible rwy. rev.|_._------ ___------ 140 a ee eee neem = - ~ 
Net after tenes. =| 50) ae aos | Se ae — 
Net after rents__.... —3, ’ —38, : —3i8  Pigicheaee ; w-==gg "gg 
Aver. miles of r'd oper. 129 129 . 
nn oboken Manufacturers Hocking Vall Hoosac Tunnel & W: n 
—Month of September— 1 te, 20 0O— | —M ov — —Jan. 1 to Nov. 30—|—M November— —Jan. 1 - 30— 
EARNINGS. 1917. 1916. “ae. 916. 1917. 1916. 1917 1916. 1917. 1946. 1917. . 
TN EESSESSEIE Up th Se wanna, Sete gee Ce ceage i, Si ,189 915 8,363,227 6,152,349 9,225 9.621 89,499 ,783 
es a? sre. eee ears STa2ro forbes *avaieas 'aaa't 1,453 1:708 _19:832 _ 20,883 
i i eR i ee me eg 
pon oN 939 1:714 8/652 7:770 ‘203 «153,903 2,149°633 1,995,216 "337 833 B80 10°861 
—— < oP 23 634 3,585 81517 14,755 een a! lll 210 
Sremaportntich ax3. 9,043 10,810 99:036 99:972| 357.662 217,183 3,360,198 2,143,058 4,549 1,954 36,363 2a2 
Total, incl. other. 10,163 15,478 146.514 —137,821| 712,681 400,128 6,703,740 6,121,068 7,354 5,161 74,978 7.674 
from rafiroad . 363 5.870 266.760 “SAB. 087 “2.aT6. 207 "7,128 45.080 175 
Pax rue | A apt 1,500 1,500 13,224 11375} 101,000 46.000 7 9.000 498,051 232 213 2,561 2,54 
I ts SOU, es es eek tebe ewe 0: Bee) >) ee a 
Net after taxes___- 17,573 4,050 —d,055  —6.012| 144,870 220,745 2,430,368 3,974 6,507 42.515 28,634 
after rents... (0 YT BES ae ne Oe ‘O13 | 148.807 285.406 3.035.167 "2.800.444|~ 3,974 6.807 ~~ 40.B18 28.634 
Pweg ns Ape 5 Neel 1 349 350 (See also on page 30) 24 24 
ne Hontion,t Drasoe Vaiey , |untingdon & Bd Top MURR & C|_.,_Tlnols Northern 
EARNINGS. 1917. 1916. _ 1916. 1917. 1916. 1917. 196. 1937. 1916. 1917. 1916. 
Freight revenue. -.__- $4,853 18.085 377.842 210.674 67.928 40.886 593.878 512,170) --n---  -nnn-- wnnnn- enone 
revenue... 4,044 és 782 i 37 Ok) ee ks ee i ea 
Tot., incl. oth 39 20,062 431,150 241,113 87,470 58,587 694,688 600,608 35,941 30.430 431.810 424,967 
o—Malnt.wey| 10.478 4.252 451615 45:624| 12/97 8'314 87,660 80,739 4-114 2628 35.702 «27.607 
Se a cd OA 
Transportation exp.|__10,835 4,777 _ 90,612 _—*67,619|_— 22.872 13,502 —«196.432 _—-143,229 eH 2 ae 251 a aa 
Total, incl. other.| 27,571 14,216 100,508 153,311 63,4 32,580 526,752 341,302 435 7 345,65 56, 
Nop trom railroad. ---|—TT S58 BITES 553 | BOIS DEFOR TST OE Eas | 808 TE TO REST TOS SB 
Faxes accrued - -———- 4,495 534 17.558 4,019 2:000 2: 24'000 20,000 1,526 9/246 8.860 
Ne Bp TE OE US Se saan eens SSA a RR ee ee ES ee ee, Oe eo ey ae eee ee ee cate Se 
Net after w teate..- = aa A. wpm 7 Bee 83,752 24,403 23.706 143,035 320.305 664 13,144 76,004 150,057 
Net after rents_____- B,2a2 4,574 ~ 190,625 65,715 31,099 33,911 247,062 360,001 3.517 B.040 15,320 79,040 
Aver. Gules ote d oper. 70 28 71 71 6 6 
Illinois Cent/ral System Illinois Southern 
Hilinois ase Chicago Memphis & Gulf —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Month of ovember— —Jan, 1 to Nov. 30—|—Month of November— Jan. 1 to Now. 30— v 1916. 1917. 1916. 
Breight revenue. - .-. 5,527,591 4.961.681 58, 108 3 1,121 13,459 14,451 98,794 118,700 924 42,130 543, 386 555,931 
— revenue...) 1,486,122 1,210,129 15.4 ‘285, 7 43: ei 121 6,223 471 61,125 53,055 sores Be oe 61 O86 
‘ot., incl. other rev |~7,533,327 6,659,149 79.1 20,395 21,780 168,289 178.477 789 : ; 
Maint.way| 1/056,217 ‘917,892 10.674, 2.569 3'308 40317 fab a8 10,857 7974 91414 100.162 
aint. of equipm't.| 1.698.674 1,287,636 16,7 2.661 2.277 36.014 26.472| 12.933 8.713 193.678 98. 
Transportation exp.| 2,625'704 1,980,044 ~ 7,189 4,939 64,162 50,700 30.536 20478 273150 232015 - 
Total, incl. other. Tes 7,117 56,4 rR 10,¢ 141,764 927|~__ 60,459 41,309 y, 1, 
et from cs setter ’ , 1 ’ , . ’ , , 
Taxes accrued... ._.- 387 a . 800 1000 300s 1 78f 3:011 2'250 33.3 26,069 
Uncollectible rwy. rev 935 8 Ce oe Ss Lame Oe ae ee ke een ot re 
Scare apie Tees es FPR 0d Og ee SS ee Se 
Net rents ———— Pi » , , . ’ ’ ° 
Aver. miles of r'a oper. 4,765 4,766 51 51 136 136 
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RAILWAY EARNINGS 



















































































































































































































































































































































































Terminal ountain . In & Grea 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— — a at oer 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1916. 
Freight 44,115 57 97,166 413,577 14,056 14,348 140,263 108,801) 849,845 801 
Pe ee ee ee "369 1,257 12.646 ~—«*13.517| _ 327,501 538 
Tot., incl. 564 42,642 627.417 ~—«441,201 14,988 15,684 153,495 122,928| 1,240,476 1,121,954 
ecMaintway| 7812 8140 76.486 450| 41381 8:906 ; 56.726) ‘124.819 143;690 
. of equipm't 597 4.046 57,001 47.743 1,533 2,904 21,679 24.913 197,494 141, “200 
Transportation exp_ 11,042 11,263 113,815 80,737 3,663 3,587 34,082 26.758| 436,421 361,159 
Total. incl. other. 28.773 26.586 287,748 262,326 10,367 11,270 116,745 _117,612 $1388 9 688,539 
1 ’ ’ . 2 4, 4, 1 ’ 3 , . 
Net from railroad....| 17.291" 16.058 "288 an | ; "370 245 3,685 S.057| “28.297 [090 
Uncollectible rwy .rev.}| _=----- __------ AY LN Lees es = ===> 
Net after taxes___- 16,535 15,508 224,192 182,500 4,250 4,168 39,065 3.258|" 414,811 905,981 3,173,912 
[a no 10.566 14.278 "205.420 182.443 4.347 4.404 36.018 3.186 | ~ 582.259 — S61.588 
Aver. miles of r’d oper. 25 40 39 1,159 1,159 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—Month of November— —Jan. 1 to Nov. 30—|—Month of N — —Jan. 1 to Nov 30—|}——Month of — = 1 to Any. 31— 
EARNINGS. 1917. 1916.. 1917. 1916. 1917. 1916. 1917. 1946. ier: 1916. isi. 1916. 
Freight revenue... .._- 43,343 34,189 4i7 396 312, 501 4, 583 280.004 266,447 24,142 ,372 §, 
Passenger revenue.._ 1,172 1,446 17,910 19, 224 110 2,983 3,2 7,463 1644 
Tot.., incl. other rev. 45,453 37,013 447, 442 ~ 347,093 25,458 33,070 305.739 289,167 32,997 28,821 
Maint.way 3.353 3,922 36.229 41,169 1,961 1334 21,648 20.018 10,523 6,176 
t. of equipm’t.. 5.876 6.983 84,634 77,840 27131 1,937 22,068 21,319 25295 2614 
hie "21 294 2.518 1,677 205 "181 2:377 2° 277 478 
‘Transportation exp. 15,614 12,344 156,559 120.943 7,764 6,740 84,167 64,313 12,724 9,588 
Total, incl. other. 28,033 25,53 308,126 — 265,196)" _13,141 11,65 14 a 116,615 27,259 20,793 
from railroad ’ I , * * ’ dj +14 , 4 . * 
set ae 3,000 2:200 20,000 i 508 Cr346 1457 23129 14,828 1,525 1,500 
Uncolloctibleswy FeV. | saa eae as a SS SS | 22 
Net after taxes___. . 9,250 67 204 12.663 19,0601 ’ 157 Ae?} 4,212 "6,505 
Net after rents______ 1,447 1,466 5,228 19,608 et 101,245 a “4,212 6,505 
Aver. miles of r’d oper. 47 47 12 12 96 96 
Kalamazoo Lake Shore re & CO . sneneyae & West Virginis qeoguhe Glen Jean & Eastern 
— Month of September— —Jan. —Month ovember— —Jan. 1 to Nov. 30—|—. — lan. 1 to Nov. 30— 
EARNINGS. ior, OCS BULA “tore te 1917. 1916. 1917. << 1917. 1916 1917. 1916. 
a ions . 
5,540 9,408 45,516 8,390 9.169 855 105,560 9.048 549 —-:113,229 
eee comes 2:307 031 _—«40'887 _—«43°725|__—=3348 S803 «87185 _—-88;576| —s1492_—s11954 | 181818 AS BB 
10,749 15,592 91.918 96,521 12,011 12,338 130,380 143,369 10,606 10,877 130,874 110, 
At a mg way 494 1795 15:378  15;282 71043 3626 49915 28.661 3°368 3.156 19: 
Expenses of equipm’t. 1,128 1,161 10, “189 9.664 289 3.750 29; 739 44.532 1; “391 1,166 18 623 14 
Faaitic expanses. -- 5.669 5,253 48,931 32/297 sor 3,641  — 34,620 ——80,345 3.173 "9,364 30,007 _—*3B.78 
et ' inel. other. 9,037 8,866 82,075 2.793 11,324 11,056 114,582 112,684 8,783 6,920 82,670 61,418 
Net from railroad_ --- 1,712 , 84: ‘Ts, G56 1,252 15,748 30,085, 1,822 3,050 “45.20 “4.207 
Sin secre...” 575 440 5.175 6.628 211 8,350 7.711 3,960 470 9'378 5.759 
Oat after tne | SS a a es | 8 en oe ee | ee Se es 
Net after taxes___. : ar , 5 as 5 
an dio cake = 653 3.307 10.500 27.033 5.20? "3,723 "85.876 ~47,988| 1.281 3.823 35.310 43,790 
Aver. miles of r’d oper. 50 37 37 14 14 
Kemene City Clinton « & Springfield Kansas SGity Mexico & Orient RR/| Kans. City Mex. & Or. r. Ry. of Texas 
—Month of November— 1 to Nov. 30—| —. if October— ——Jan. 1 to Oct. ie. —Month of November— —Ji to Novo. 30— 
EARNINGS. 1917. 1916. 1917. 1916. i 1916. 1917. 19 1917. 1916. ~ iar. 1916 é 
16,257 17,834 201,613 192,995 91,174 87,376 $14,840 sd, 361 98,612 102,918 
| Aine = - a 10,57 7,832 99,945 97 .537 14,176 13,537 124,660 125,574 14,765 21,781 959.289 002.208 
. ; 2 ’ 29,434 , 316.'47| 110,945 106,798 990,658 1,029.537| 118,550 182,163 1, 193, i i 231.516 
agen pore tel 6826 71679 88.57 94,09 0:387 21,340 161,169 '221'145| 19.952 16,032 08.664 ein 
aint. of equipm’t. 917 3,163 27.479 27,332 25,396 28/210 261,172  228;078 19,358 23; 245.1 
expenses... 422 585 4,61 6.011 /006 5,445 52,857 — 51,409 3,770 3.959 43, 158 “41243 
Transportation exp. 12,669 12,091  143'528 130,269 48.588 38,418 455,573 383.299 60,210 56,035 614,510 563,172 
Total, incl. other. 22.768 26,013 288,312 278,765 96.036 99,253 990,858 _940,480|__107,13 103,935 1,184,292 1,140,721 
Net from railroad_._- 314 A s , ; — 80.057 11,4 58,097 
Taxes accrued______- 2,250 2,000 23.750 22;000 7,039 6,000 61,117 60,081 6.102 5,000 55. 
Ne ey ee eee ee eee ee SS ee 64 51 24 i= 
Net after taxes....|— 5,064 1421 “15,943 — 15,376 7,569 1,544 ——@1,382 — 28,024 5.293 3 aa : ioe 
Net after rents______ 3,526 ee "5 6 * , ’ * , , , Aaa ’ 
Aver. miles of r'd oper. 154 154 272 465 465 
Kansas City Northwestern K City So|uthern System 
Feb. 917. City South T & Fort Smith 
EARNINGS. ——Month of Ju —Feb. 27 to July 31— | —Month of November— —Jan. 1 to Nov. 30—|—Month of N: —Jan. 1 to Nov. 30— 
Freight 19 560 —_ iy , St 711 Yee401 8.776.376 Bed 138 4 191) 986 1590619 Bae { 
= eane... ae 31.816 re ae 96, 129°'610 1,635,516 1,370,057 15,164 11.887 1 a 109/438 
Tot., incl. oth on Saag se epee —— 1,169,919 981,005 11,388,603 9,426,417| 111,069 93,245 1,021,589 859,025 
Ex Maint.way ER ee 83120 222777 98:777 116,040 1:082'659 971. 8:4 7922 "47 : at 
ees of equipm’t_ San ® kaonen on; a 174,860 123,713 1,667,716 1,257,871 4.256 3/896 611 
Traffic expenses___— Fe anaes RRsat 28,128 21,688 —'282°893 77, 2, 3,088 7 ’ 
Scecepcstinen exp- cae +o ee po 364,181 271,901 3,529,141 2,861,670 32319 868 ‘ 248, 
Total, incl. other- oe Ragaaegpoe soem eres an $96,599 564,693 6,913,838 5,082,239 51,820 558 342 — aT 46 — fe 
Net from railroad....|—— 8.768 —~------ 66 “273.319 311 "4.458. . a a 
Taxes accrued...___- See Secickn Se: rn, 100;659 41,992 ‘657.252 ‘477.860 7,395 6, 404 
I OE 18 235 3,899 | Ree 
Net after taxes....|~ 3.769. --.-__ — . 085 3,704,174 3,000,587 a7 Tra F aes THO 
as aier takte..---[  ceneee Tee tee | "371.018 361,025 “3.702.740 ~3.219.450| 44,913 38,100 347,008 277,608 
Aver. miles of r’d oper. eee * Seca 755 755 81 81 
Kansas asas City Terminal Kentucky & Tennessee 
wcll October-— ——Jan. 1 to Oct. 31— —Month of November— 1 & Nov. 30— 
EARNINGS. 1917 1916. 1917. 1916. 1917. 1916. ~ isi. 1916. 
NN SS EE Vg CEE ES SE ae CLE SS . 6h I as a aS ae aT dE ae 19,774 14,195 157.819 142,184 
RRR Be 2 ES I TOR eg: RS “SEE ea EE at, SO 2 Sees “ciate 967 920 10,612 be 
me incl. other rev. 102,205 95,821 938,969 SE eine pieces eee aca a ET eee Te ee 21,361 15,193 171,172 157 ,728 
-Maint.way 16.632 7.320 59.81 nce Lt Spree, Cae. || ee 4,063 2733 281446 y 
of equipm % 17,834 ,689 143,794 a ay Sire ap 2,103 33,021 22, 
Traffic cite = -apetctemren’.  -! auiecaiee nc ean ro al et Saabs: 2 | eae) |): en 
Transportation exp_ 40,939 28,400 362,921 SMS eee ee ee le ee oy 4,196 2,798 41,728 20,016 
Total, incl. other_ 77,788 ee ee; er ee 12,646 11,375 116,425 80,884 
Net from railroad __- ; ee ee ET Ee EEE cee SEEEE eel SGEES ft rr aes ee 7 «| 
Taxes accrued_____.- 58,750 25,000 223,618 ORE iene S Sg toca tah yey ADE a ene SS eas 18 iB GRE ) 500 7,175 9,186 
MPOCOUSCHDISOEWY.TOV.) nwa ese ewe 9 TR sane aap Bi arpa es am acacia ey amen eI Reset rs Rape pepe baeS GSE “pipes ae 
Net after taxes__-_-_ 34,333 32.506 00,155 ne ee ee ene 8 215 3.317 47.571 67.656 
Net after rents__-.-- TUS BTe Lee TT ee EEE EEE eee SS STS SOS OL Oe 
Aver. miles of r’d oper. 23 26 16 16 





EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue. -__ 


Tot., incl. other rev. 

aint go then 

. of equipm’t_ 
Traffic 


expenses __-_ 
Transportation exp-_ 
Total, incl. other. 
Net from veseene---- 
Taxes accru 


Ce Rn rev. 
Net after pa 


Net after rents___..-. 
Aver. niiles of of ra oper. 


















Kentwood & Eastern 


Lake Champlain & Moriah 


























—Month of November— —Jan. 1 to Nov. 30—|—Month of N Din santa to Nov. 3 —Month of Novwember— —Jan. 1 to Nov. 30— 

1917. 1916. 1917. 1916. 1917. ad “1916. 1917. ; 156. 917. By aid 1916. 
12,645 13,047 152,027 148,579 , ' / .736 ,793 592 663,936 
437 442, 5629 B708| an | RT RT eG 171 104-2572 «iB L059 
13,859 14,228 109,762 171.471 26,461 i ai3 304,090 ~ 300, 76,447 51,652 782,934 821,402 
1,688 2,641 29,325 x 1,310 . 2'680 22'134 Ser 13,162 11,871 174,420 162.671 
5.589 4, at se fg oi 805 3 935 47,021 25,224 a rt 10.973 119.288 136, 2 
3,341 3,060 37.537 34,354 11,127 "5,906 117,457 78,162 24,379 15,858 227,823 _ 187,228 
9,562 11,125 113,045 _ 181,327 10.308 88.628 ~ 129,029 51,399 40,231 540,060 503,265 

b) 














































20 RAILWAY EARNINGS 

































































































































































































































































Lakeside & Marblehead - . zeae Vegas & To 
—Month of November— —J to 30— Las onopah 
EARNINGS. 1917. q 1916. 1917. 1916. —Month of Nowember-— —Ygn. 1 to Nov. 30— 
trevenue...._- 135 14,031 133,653 158,125 8,060 9,109 69,452 ¢ 
assenger revenue... = 138 140 1,346 1,278 1,356 1,850 15,200 
Tot., incl. other rev 2,400 14,299 ° 136,599 161.146 9,608 11,885 91,085 
Expenses-—Maint.wa way M83 2444 16.784 26,667 1,596 2,356 17,123 
t. of equipm’t- 885 2.319 16,246 20,004}  Cr1.144 2'837 . 18,463 
Traffic expenses. - 83 1,096 922 755 "740 7,736 
Transportation exp- 6,222 4,320 55,472 44,168 1.901 3,135 22.049 
Total, incl. other- ),147 9,870 102,729 100,374 3,956 10,219 77,758 
oe from railroad... < 202 4 33,87 5 ° 5.651 l, > 
es accrued....... 2°049 805 18,079 9,091 692 2,29 11,449 
moollectible rwy. rev.|  ------ ee ne | ~~~ ~~ = = -=--- 
Net ones ne. ww"1202 3,008 17,700 61,681 4,958 —625 1.876 5,545 
Net after Sa eae 1,459 3,004 , 54,106 5,021 51 4 , 
y ndagen | miles of or d oper. 6 6 118 118 
Lancaster & Chester Lehigh & Hudson River Lehigh & New England 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 19}7. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 

Freight revenue_.._.. 7,719 10,893 84,938 66,973| 175,619 156,437 1,880,658 1,721,125 314.635 . 271,944 3,265,836 2, 1.107 
assenger revenue... 356 240 2,960 9,140 3,605 3,502 44,968 63,2 1,311 1,351 14,382 14 
Tot., incl. other rev. 8,599 11.555 92,058 80,266| 184,563 174,984 2,089,302 "1,984, a8 326.993 282,853 3,412,529 2,777,485 

Expenses—Maint.way 6,606 949 31.156 17,712 24,892 28:078 (209.181  °221,707 38.963 39.938  °'408,076 
Taint. of equipm't. 361 371 7,531 5.998 23.859 22'435 317,688 278, 173 50,675 40.445 507,037 
Traffic expenses... _ 35 119 785 666 1,397 1,493 17.926 6,155 3.472 2,065 31,718 
Transportation exp_ 3,870 3,554 35,068 23,232 47.032 63,882 740,390 6711490 111,069 78.241 1,049,922 

Total, incl. other. 11,75: 5.577 80,969 53,384|~ 101,820 120,223 1,340,145 1,237,279| 213,392 168,011 2,095,014 

Net from railroad....] ~~ —3,15: 5.977 - O88 ~~ 36.883| 83.743 81.760 : 47, 113.601 114,841 1,317,515 

Taxeg accrued..._..- 23 318 2266 2,895 16,000 5,200 80,400 56,610 32.750 9.720 197.760 

Uncollectible rwy. rev. aweinie ieee A ee abe | ee a 2 |) ee ae re 

bape pega’ apes = "659 8,822 23,086| 60,741 40,500 605.753  600.470| 80,851 105,121 1,119,755 
EER — 8,522 23,086| 00,705 05,080. 407,640 525,015 87,945 107,439 1,187,505 
ater miles of of rd oper. 28 28 96 96 29 
Lehigh Valley Ligonier Valley Litchfield & Madison 
—Month of November— —J ny to Nov. 30—| —-Month of October-—— ——Jan. 1 to Oct. 31-—-|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS, 197. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 

Freight revenue...... 3,813,290 3,770,526 41,219, 779 37. 741,969 24,221 20,351 240,567 217,830 57,902 36,015 437,563 265,875 

Passenger revenue... "665 349,527 4,441,34 4,200,542 1542 4,720 5,855 33,964 DR MUET t  :-cdicnmccigte . <<. Gaia een 2 eee 
ee: incl. other rev.| 4,559, 628 7301-990 91,990 40405607 495,607 45,020,298 299 29,382 26,659 279,021 259,121 58,146 36,722 439,742 268.7 

Maint.way 74, 528:617 5,391,610 4.674.944 1,051 3:624 16.047 29'112 3,847 2.471 33.005 25, 
te of equipm’t_ 960-416 733,090 5,948,356 8,287 .298 1,542 1,286 25,370 18,635 11,178 9,364 166,023 81 3} 
i expenses... _ 88,817 84'983 ‘908.474 ‘909.541 100 100 1,000 1.000 352 253 2.872 2, 
Fendi my exp.| 2.251.061 1,791,021 21,775,602 16,752,377 5,395 4,954 57.160 45.266 8,636 5.770 71,069 43,848 
Total, incl. other. |~3,770,009 3,229,418 38,222,460 31,717,527 9,306 10,815 111,280 101,604 24,831 18,642 279.701 _159 
fet from railroad... ; “162, 278,146 13,002,772| “20,075 . "740 157.407 we : 

Tax or accrued Stine 161, 408 159, 000 2;030, 0.534 1,643, 592 1,000 700 7,300 5,504 2,500 1,500 18,583 13,747 
pooilect Be SRI |b SEE ae "Bees RNs |) ee eo i ee oe | ee ee rcdnee 
Net after tenes... Hien Wt 11,050.681 | "10 O78 “T5144 160.440" 151.025| 90,814. 16.579 141.457 . 

Net after ren | aoe — Beeag “WTTLAND “7 000-204|—T0 TT TEE 60 20 O08 | 34.038 18.007 151.085 117,007 

Aver, mies er oe 16 16 43 43 

cial __ Live Oak : Perry & Guilt Fey GR Lorain & West Virginia ae — Anseles & Salt , Lake 

_ ovember— ‘an ov. -—Month of November— —Jan. 1 to Nov . 30— —Month ember— —Jan. 1 to Nov. 30— 

EARNINGS. 1017. 1916. 4 1916. 197. - 1916. 1917. 1916. 1917. 1916. i917. 1916. 
t revenue____.- 18,664 13.906 182,948 170,738 22, A14 / j 693.317 646.377 7.485.752 6,962.417 
revenue... 3,865 3,745 38,006 31,818 aoe oere _— —e 283,283 223,300 3,179,874 2,683,170 
Tot., incl. other rev. 23, 18,341 229,866 220,076 22.585 15.471 186.522 ’ "1,065,085 ~ 950.896 11,632,863 10,594.71 

Maint.way 2, 2,302 26.312 31,193 3,345 2,091 21,435 7B 042 146,356 80,521 1,265,230 at 
aint. of equipm’t_ 2,046 2.374 23.418 33 622 426 8.620 9.845 1S Se 133,929 a SY 1.500 32" 
Transportation exp 5,136 3.724 46.113 38.566 4,914 3.020 40°06 __-477254|__ 326019 _269:789 3,348,700 2,905,341 
‘otal, incl. other 11,604 10.276 111,272 107,942 9,139 6.812 72,912 86.017|___721,761 | 629,779 7,070,515 6 149.823 

et from railroad....|“T1.001 ~~ 8.004 ~ 118.503 ~~ 112.134| 13.446 8.659 113.610 ~~ 190.480| } “2 502,040 4,444, 

HS rued.----—- 985 985 11,021 13,695 1225 800 14,300 10,100 99,121 48,923 678.891 531,265 
neollecti Twy. . EE ae a ee Ca ne ea a Se Re a pe eee ee eee é 
Net after taxes....| "10.016 7,070 107,571  98,408| 13.221 -*7.850 “—"Tn0.580| 244,103 372.156 3,552,071 

Aver. miles of r’d oper. 83 83 34 *" B4 : i 1,158 1,154 

me Loon & + Arkansas “ae oi Louisiana & Northwest ies Louisiana & Pacific 
—Month of November— n. ov. —Month of Novémber— —Jan. 1 to Nov. 30—|—. November— —Jan. 1 to Noo. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. v 1916. 1917. 1916. 1917. m7 1916. 1917. 1916. 

Freight revenue_.....| 102,591 91,118 1,123,252 1,156,229 25,679 921 21,685 20,667 914 ‘ 

Passenger revenue... 35,004 24,048 247,221 190,378 4,143 24 od 32, ert ae Aes 16 7 ve 118 1“ 1% 
Tot., nel. other rev. 143,913 ae 419 1,426,928 "1,392,091 31,371 29.821 274,687 257,920 22.337 20,813 259,209 

Maint. way 28,737 27,278 255,848 270,064 5,469 5,622 49.591 59.565 6,864 1,439 26.81: 
aint. of equipm't. 22'634 19,879 _ 238.973 210,220 5,202 4,066 46,211 45.239 2,167 4, 189 32:77! 
Traffic expenses... 3,717 4:045 42,051 39,624 349 ‘602 4,638 6.034 8,365 
"Totl,iclo exp. 43,023 —a a 985} * 9,006 7,081 90,407 68.805 8,444 5, 800 80,350 7 
‘otal, incl. other.| ~ 1 282 1,016,149 952,150 21,968 19,135 214,447 200,482 19 1821 821 — ey ~~ 64,933 

















50 1.200 17.750 16.327 E39 


NG WT TF ed as mag mgr anes nts — ass eenon a | eSRRES eeeteeeee 
NO a en a —317 180 385-473 | —B 062 “te 8 a re = ae 






































Aver. miles of r'd oper. "278 (See also on page 30) 121 121 72 76 
Loummene Fett Railw. ay wd Nav <i * Macon & Birmingham jiacon, Dublin & Savannah 
—_ Ov. — Month of May——- —Jan. 1 to Mi —|— November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1937. f 1916. 3% 1 3} 1917. te 1916. 1917. = 
Freight revenue---__. § 191,120 176,300 1,716,991 1,525,195 92 8,152 “ 3, 385 881 446 «8 
a ae 51.131 oy 059 (399.998 287.557 er} 3,118 #7 bat in'eor 34,744 11,400 175,821 $4°0a8 
0 other rev 254,540 217,409 2,246,001 1,929, 744 13,1 11,782 5, $1,158 51,706 674,492 441,914 
Expenses— Maint. way 26,988 29.778 287,914 2637 3.506 {3'ee7 +t) 6,278 4,889 54,426 © 016 
a a 
Transportation exp. 10s cee 70,728 855.275 654" 548 5,565 5,486 29°040 o7'tee 23,559 15.492 194,906 155,297 
other.| “168,439 134,486 1,583,955 1,344,719 10,968 11,801 58,311 56,079 41,380 29,764 362,014 303,725 
yet from railroad... 56.100 , G02 046 — Fe 004 . au ° 39,7 " r 3 ’ 312.475 , 
Soren ret enonoee 19.294 iT000 192,448 111,939 529 2:7 o iS 2.504 1,679 21,908 19, 
Net after taxes_...|"""Ge-a08 ——"71.870. 400,000 472,700 a a oo O00 —“"7 553 S0.Db7T l00.n4e. 115,410 
Net after rents_..___ EE OE TE 508 m —e EE SS ——~T7T 315 TT O07 | 
Aver. miles of r’d oper. 342 342 —~T5s 005 =mn"505.450 “Tae meen -<-<—<—<——-— 3838358 «—<“—<—«8 “35.5 92 ~The 0u4 , s 
Maine Central System— 
Maine Central P T Sandy River & 
EARNINGS. —Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month amie when -~g ve Noo. 30— 


1917. 1916. 1917. 1916. 1917. 1916. 1917. 1917. 1916. 19375 10 1016. 
Freight revenue 767,244 8,301,677 7,662,758 2,846 974 


2. 77 
264:511 3,563,706 _ 3,267,804 ------ 65 baie 


3,643 ar 478 150 wr cH 
: . 4 067 456 42192 42 
i. 13 073 | rt ryt . TY,799,147 147 25,985 a et 336,974 


—is718 15950 
‘388 











GeEsslss 
































1916 
7 
Maint.way| "144 4:304 Senor | 4eiaee| aia 081275 aB52k 
oe. Of earaigan 't. 210 170-598 1 1870 $70:034 034 1 1807 48 1 1,175 1,175 2332 2.231 25.289 37" 
orso-gpe wont sh . 9, Ra 5.814; 148 4,310,613 2, 2,827 50,682 41,948 8,083 7,049 97, 78 7 
* . - 53.8 
EA eg road. Ba Rl 9.676.118 113 “7 RIALS 1 14,901 oa 187,814 _ 122,37 1675 et 8 155.87: 
Gacolloctibis rwy. rev. . $1 Ba 2 . : Be -= 8 hie 2 ons | _ 
Net after taxes... “7,554 6.982 11,444| "3.405 5,808 81,570 50% 
Net after rents.__..- ‘ i 
Aver. miles of r’d oper. 1.21 a D i , A 








JAN., 1918.] 











Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... - 

Tot., incl. other rev. 

ises— Maint -way 

aint. of equipm’t. 
expenses 


Net after rents_..... 
Aver. miles of arta. 


EARNINGS. 


Tot., incl. other rev. 
Maint -way 
aint. of equipm't. 


Net after rents_..... 
Aver. miles of r’d oper. 


EARNINGS. 





Net after rents_..... 
Aver. miles of of rd oper. 


EARNINGS. 


Tot., incl. oer rev. 
penses— way 
Maint. of equipm’t. 
Transportation exp- 
Total, incl. other. 
from railroad... 





Net ~esigll a 


Net after rents_..-... 
Aver. miles of ara oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.-_-_ 


aE 

way 
Maint. of Jo t. 
" 


Traffic mses. 
Transportation exp. 
Total, incl. other. 


-——<<—= 





et from railroad_ -.- 


Bares accrued 
ncollectible rwy. rev 
Net after a: ps 


Net after rents_...-.- 
Aver. wollen of ae d oper. 


EARNINGS, 


Passenger 
Bisier of equipar 
m 
Traffic = eapunaes i 
Foumapertation end. 
Total, incl. other. 
Net from railroad-_--- 


Net after taxes__-_- 


Net after rents 
Aver. miles of r’d oper. 











































































































































































































































































































RAILWAY EARNINGS 21 
—~Month of —Jan. 1 to Oct. 3 on —— Nov. 30— ge Minis 2 & pine yg 1 
to ‘penned —M lt ov. —dJan. pam 
1917. 1916. 1917. 1916. a mat 7. 1916. 1917. =m ¥. 1917. “fe. 
13,456 11,183 185,446 111,519 593 349.489 373, 43 
: 61 178 2.433 1:417 68,811 a3 '8e9 19,201 22, } 39 Ft 
13, 11,504 188,734 113,325 ig te 1 BI 20 23. 41,430 
iO78 3:512 21,492 52.172 4,077 #208 65.400 “B09 1, 13398 
3.637 1,773 34,635 21.478 10,236 7 20788 85.837 1, 2 wl 
“eseen +g. + eseecee eee6ee sesens 1,126 1, 1,724 Te 
3,855 2.611 42,330 33,469 17.620 15,061 2° 35185 7, 
10,327 8.423 106,212 113,548 34,810 29,567 an at —a.018 7,346 9,635 39,312 
, 3.051 . ’ . . ’ 1 , , 
3 405 2,743 1,855 2,145 2,565 23.596 29'308 15 2;490 
ee): Se ky (a Ok id 5.047 "10.608 83.468 | 19.508 a — —o7o 
(Re i ee id 1,119 ee 
31 31 189 S 
Manufacturers’ Junction Manufacturers’ Rail a Bast Texas 
—M — lan. 1 to Nov. 30—|—WMonth of November— —Jan. 1 to . 30—|—Month of November— an. 1 to Nov. se 
1917. 1916. 1917. 1916. 1917. 1916. ini. 1916. 1917. 1016. iB 1916. 
sbestnc al Seen se cage Magee te SRNR ge) <a EN Cains Be TER or Ba eee ,137 7 1 1.790 151,01 
PoC REpueN ar TE ange owen LP oonsadle Grenier SFE an ert sc 4197 SREB STO 
9,159 13,061 145.545  104,556| 11,239 13,364 162,649 211,897 4,531 17368 mee mY 
1,739 2,043 18,989 16,071 2°426 660 18.888 11.680 Cr850 3308 41. 
1,020 1,296 12:968 12,132 2,261 2,343 26.742 23°901 755 2.9 i8° 316 681 
174 127 1.463 1.418 201 387 2'943 1,475 92 2: st 
4,485 4,515 53,127 '340 8,742 6.302 101.688 64,225 2,349 7.397 58, 
8,003 8.475 93 70,532| 15,313 11,222 168,279 120,838 3,225 17,346 117,094 
1-156 4-556 028 | LOTS 1S 5 080 01050 1.306 al ToT! 
1,375 265 15,125 12,308 1,259 2:500 11,259 11,284 676 7,436 8, 6 
wonenc- hese a = a) el ey | SO a 58 anes =sas1 =e 
319 4.436 37.004 25.456 5,568 —609 20,012 69,542 ~ OM 4,041 ai “35-504 
land & Pennsylvania McCloud River Memphis Dallas & Gulf 
——Month of November— —Jan. 1 to Nov. 30—|— November— —Jan. 1 to Nov. 30—)|—Month of November— —Jan. 1 to Nov. 
1917. 1916. =. 1916. 1917. 1916. oF 1916. 1917. 1916. » 1916. 
26,275 23,122 1,818 239,831 19,613 17,339 329,524 311,324 13,863 18,403 170,591 184,342 
7,512 ‘7,597 88, 92,105 825 338 14,197 13,006 ‘008 6.716 55.485 57,871 
46,272 42,481 494,216 450,256 21,081 iea78 —357 24 249 "334,755 22,313 26,982 250,528 ~ 265 ‘ 
5.578 6.401 70,467 69,353 664 3,397 50.7 53.833 : 3,523 47,122 ba 
6.168 4.585 54,098 48,142 460 5.848 50, “a8 65,946 3.179 2.676 89.692 40,529 
19,697 15,437 194.128 168°501 8,926 5.118 110,688 89°451 7,798 8,752 85.916 107.055 
33,821 28,712 346,440 308,573 16,055 17,809 286,802 287,415 18,416 17.475 198,505 220,059 
1. 19 1,849 16.983 15.972 1:613° 1.343 15,783 14,986 1:700 1,300 16,600 12,450 
. eS ee RUM 0 ECE et | Ee es ee ee eRe ee ee eS Ee eS ae en eS ee ot Orie eee ee ORT ON 
11,859 130,760  124,032| 3.413 «173 104,003 82,553 3,187 8.007 36,083 32,046 
ie “9.055 110.200 ~~ 108.028 DO88 180 1S 018 88.47| 218? 507 "35.083 30,646 
80 80 89 89 (31 131 
Pe FR ad Valley - i x d Valley pe Milwaukee Te Ter m1 10 Ot 
anes, lan. + 30—|—Month o, ember— —Jan. 1 . 30—|—~-Month of October-— —_- 
1917. 1916 1917. 1916. 1917. Jf 1916. 1917. 1916 1917. 1916. 3 7. é. 
andesite o>: > Schade s:: abiebtetipss 5 abies 222,097 148,504 2,007,789 1,389,185 12,937 14,971 118,782 119,649 
SOR OPO. BE ... SRO nee 56, 45,799 "B57, ‘695 448,941 eae oe oon ee fond, te anerbacd pont cat «eh Se 
Be a a me me ar a a ee 
: 2,943 247 = 40.689 834.871 44,702 28.831 344.317 330,950 911 1,674 ae 16,710 
15,852 _11,032 165,611 _140,962 83:397 __ 61,318 _815,912 _ 568,468) _—s=_ 7,606 a 60,382 50.689 
20,950 13,722 5,671  209,102| 192,623 134,370 1,839,488 1,342,064 9,196 8,58 89,315 
a, =T80 “73.678 —100-004| ~~ 98.253 67-700 ~ 830.636 575.076| 5.059 459 er 
tig sn 185 :170 1,635 18,031 5.932 73.076 70.998 750 833 
STi 08 as 100 899 | 80211 8 088 “50s 876 | 5200 3 et ee 30,007 30,763 
“5.409 3 = 78.78 =102,025 | 76.053 87.278 685,229 440.535 3, 7,250 Oo1 36.784 
Mineral Point & Northern &\8t aitway 3 System— 
“ee a. Ee Month of me Oe TG wd, 2 Moana onda eg yyy 
. . . ° a — an . ann . * 
$s $s $ 1917. 1916. 1917. 1916 1917. — Norge. 1917. 1916. 
9,075 11,393 752  103,736| 710,707 85,932 7.536, DOE. nacewe’:: aencel. — wane tae 
1,528 1,470 046 14.405] S0R4ED SEB OD «1.778BUE 2 OO)nw-cee  weeece cones. oe 
11,832 14,232 126,017 133,963" 570 1,013,532 9,971,305 10,069,572 40,800 20. 925 “321,805 ~~ 220,129 i 
524 738 048 37.765| 170,069 (150.935 1,539,056 1,227,891 681 879 8:645 8.263 
‘oe ae ie ie ae ee ee ee 
3.520 3,039 32°631 : ‘ = 321,627 4,137,443 3,532,347 9,528 8,429 ee sae 
10,039 5,887 74,259 87,515|__742,7 655,508 7,206,159 6,714,813 12,065 10,218 108,887 105 
1.793 8.345 Bes "447 | 196.781 358.023 "306 "3.554.759 : : 
184 300 2:040 3,124 46.691 43.520 ‘494,819 455,734 6,040 1,119 23°505 11.360 
“Ton ll Nn 344 18 2,796 : 261 Lf EES fee Fe eS “Tho 413 Perr ESI 
4 Se St Se es ae es es a oe es 
30 30 1,646 1,646 (See also on page 31) 1 1 
Minneapolis & River Minnesota Dakota & Western Mississippi Central 
— Month of November— —Jan. 1 to Nov. 30—| —. f October-— ——Jan. 1 to Oct. 31——|—Mi November— —Jan. 1 to Nov. 30— 
1917. 1916. — 1916. iar. 1936. 1917. 1916. 1917. 1916. 19} ; 1946. 
4,960 3,417 101, f ; ‘ 533 70,496 34,515 590,444 543, 
2'028 2'087 toot | gaane| «= 88S = 15110 110.688 = 8 1.8S| 38,713 —-*13'868 330,860 se 
7,913 6,296 125.561 113,124 16.029 9, 181,288 110,661; 100,282 57,718 862,408 762 
2.342 2°419 32.947 9 9947 ' 569 25.698 20:740 10,872 11.497 106.284 
1,456 1.794 21,956 5 6.969 3,295 64,231 29,359 2 395 13, 877 196, ‘517 189.187 
4,170 2,217 28,603 33,141 6,817 2,969 64,345 28,828 33,511 14,498 226.457 eh, a 
8,304 7,226 87,629 116,022 16,760 10,263 156,472 85,466 75,125 44,337 _ 589,694 
ae , ; — 755 See SESE SP 194 106 13.378 272,708 267.088 
395 314 6,433 5.724 867 952 9.532 6,241 7,896 2:468 50, gal 27, aed 
SSS Ss 8 S| et es 0s | 0787 10,007 a 070 
— ‘Sie. = 25.355 SIF. 45 8915 11.086 “TT 20.637 “10.589 “351.680 — 
Mississippi River & Bonne Terre Missouri & North Arkanses Missouri seeiaii & Texas Lines 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of Nocember— —Jan. 1 to Nov. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 . 1917. 1916. 1017 f 1916. 
69,378 63.625 7 643 683,772 61,957 80,120 802,504 739,974 2 sie, L 2, 589. 330 26. 481, 950 22 22,366,721 
"751 9,241 530 101.005 ‘532 33.993 413.557 360,710 89.473 9,801,748 8,219,674 
86 666 77,668 ais: 554 ,058| 111,142 122,840 1,308,859 1,190,330 38° 3 oe 570 39,125,389 1 00 
9'427 9,122 94:277 69.745 18.660 17.007 °224,928 : ‘472.085 "724.432 65, 401; "387 7,036.7 
29.234 13.868 259.531 6.289 2: 444 17.632 214,046 189.036 869.91 088. ‘170 7 “586. 258 é, Bir ibe 
24,571 21,818 282.955  223'940 42'601 40.713 494'825 412,820 io 484.062 1, js 164 13 13 664:003 O03 11,1 
66,855 48,627 676,804 988 93,027 83,850 1,031,928 941 211 | 3.054 588 
19.811 20.041 236.740 060| 18-118 38-090 436 340.118 Tate ag ee 
4,422 2'378 31, 579 23:176 6.071 4,800 61.481 61.217 "231, oe it 119,650 1.780, i 1417 : 
1 i acne Be a3. ma hme tie ts 

































































































































































































































































































































































22 [Vou. 106. 
Missouri Oklahoma & Gulf Missouri Pa cific System 
ir. oS Noi. —19t7 NIE. Incl St. Louis Iron Mountain & Southern |—~-Month of October — 31— 
a ag 52 ss 134 ony 1 376 784 1 ii 938 4 18. ay hea 5. 31 92 52:960 960, 296 5 47 838 854 1 19 54 1 is oe 
Beene cese------|  '35'5e3 94.740 398; '257;165| 1,365,256 1,102,240 13,230,575 10;807, 09 3:823 3:474 _27,457 36.185 
192,451 157,150 1,761 ro 1,439,954 |" 6.851.449 6,696,481 71,539,997 63.475, 18,960 12.959 116,729 j 
pair far way| 20,836 25.052 "218,169 "284-648 1,092:678 10:274.577 11,360,919 8,129 2'919 ‘56 23.945 
aint. of equipm’t- 29,735 1153 0  287,430| 1,120, 198 1'100'159 11:326:348 13.027. 37 1,209 : 384 
Traffic expenses. ._ 3,621 4,769 45,415 49°:135| 127.496 140,007 1,455,887 1,595,181 192 191 2°052 1,55 
eatin | 3 — ras “Tago “Tso |ste a Lame aeatein aramer | item —Fora —tert toe 
Total, incl. other. 1 y x 2 4 4, : * . sh . 
let from railroad... 45,015 30.795 346,658 "020 | "2 131.661 “2,263,780 ¥5.025.043 16.372.382 : : a 
oo =tge-yndne> gpmgamapenata 9,340 8, 272 00,570 91.064 0,000 250,600 3,59 333 2,818,025 183 686 4,888 6, 9 
Uncollectible rwy. rev. f ‘ Seco emanesilaes | cummininenes exmmmninighiniap sssemuiplgciman 
Net after tones | —3b0a8 —SEB13 345.235 ——37-Bs3| “T-850.508 “5,010,882 19.412,392 19,522,541 EG 2.208 16.606 90.554 
Net after rents------ 29,802 ey Say oT TUNIS ccrgaa  cteace canna =T050 5 9 1 
Aver. miles of r'd oper. 332 334 7,301 7485 46 
Mo Okla & Gulf Ry Co of Texas Missouri Southern Monongahela Connecting 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—)|—Month of November.— —Jan. 1 to Nov. 30— 
EARNINGS. 1937. 1916. 1937. 1916. 1917. 19}. 1917. 1916. 1917 1916. 1917. 1916. 
Freight revenue. _-_-- 22,051 25,664 233,284 242,589 8,549 7406 3A. MRS cake. ek 
Passenger revenue. -- 709 "499 4,931 5,361 1289 1,101 15,341 13,623 ikea REET. a ale 
Tot., incl. other rev. 23,754 26.371 241,315 249,995 10,231 9,064 156.924  135,981| 145.382 115,832 1,710,104 1.256.988 
E Maint.way 997 3 1036 23:730 37,68 2.399 2,232 40,091 46. 376 963 5.493 2.123 197 
aint. of equipm't- 1,671 3,056 557 33.46 3,623 792 ,340 13.4 424 (758 ;308 ‘834 «=«:174, 
Traffic expenses-- 1,019 1,762 16.443 20,4 65 65 951 1,087 367 300 3,869 3,320 
, Transportation exp 3,665 11,630 77.767 (113,119 2.485 2,031 32,612 30,725 89.727 58,303 _ 879.082 _ 664,870 
Total, incl. other. 8,133 21,180 154,254 222.856 10,200 6,204 108,867 105.035) __151,.170 __ 114,737 _ 1.549.025 _1,07 
Net from railroad.... 15,621 , i590 27 ,109 31 2.7 70 * ’ a ,08 4 161.079 
Taxes scerued -—--——- 183 187 2,020 2,862 418 351 4,549 4, 246 2,453 1,635 21,549 17 
Net after wonaes 14,607 1.516 36,054 43,430 1 TO 1, 083 32. 459 i rey, 13.502 ae “489 , 
Aver. miles of r’d oper. 9 134 5 
_Montana Wyoming & Southern PB Mon r & Wells River 
November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of — —Jan. 1 to Nov. 30— 
EARNINGS. et 7. 1916. wf 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight revenue. --- - - 25,003 19,851 2,191 ,236 77,560 63,420 703,446 573.270 16,507 15.906 160.539 168,7 
Passenger revenue--- 503 281 +353 2,826 1 264 1,310 14,210 16,591 4,195 5,573 57 ,042 61 
Tot., incl. other rev.|__—-25,848 20,429 279,451 193,301 82,357 66,217 759,703 605,795 24,198 24,505 259,711 ‘ 
Maint.way 3,913 '336 37 ,866 31,688 5.679 5,900 77. 87.328 :232 3.948 51.761 54 
aint. of equipm’t. 3,066 2,686 1224 466 47,404 39,515 526. 381.680 2,786 2:595 27,176 .710 
Traffic expenses_-_ 52 25 610 391 899 698 8,501 7,134 316 "217 467 949 
Transportation exp- 8,158 4,359 76,042 37,487 19,477 12,975 197.826 128.623 13,148 11,990 155,931 130, 
Total, incl. one.) 17,106 12,104  _ 167,634 _112,7i1 76.575 61,984 842.645 634 319 20,912 19,500 245,553 221,309 
Net from railroad... 8,742 ; 111,817 80,500 5 782 2.333 82.041 28.524) 3.085 14,15 ~~ 48a 
Taxes accrued aa 1,155 7,812 5,498 ME << bemeee 35.545 14,916 1,700 1,700 19,072 18, 
neollectible rwy. rev. TES ee POE ee SE ae eee eee EEE eae | ERT SS ieee ee egy oe rE eee ge Se ee 
_ Net after taxes....|~ 7,556 7,781 104,005  75,002| —2.749 4,333 —118.499 —43.440| 1,585 3.044 —4,.915 26,504 
Net after rents_____- ce CA 7786 101-387 ~~ 75.045| 33.391 33.784 323.208 294.008 —932 1.356 —01,449 7,059 
Aver. plcatrd cea. 28 28 51 51 45 45 
oa Morenel Southern 5. Morristown & pa 
vacate ‘ovember— to 8 —M of Ni — —Jan. 1 to . 30— 
EARNINGS. 1917. 1916. 1917. y a 1917. . 1916. 1937. 1916. 
Freight revenue---_-- 2,769 482 ,791 NG OR ENR yo) ARERR ies OREO ee BI EY 269 9,092 86,842 ° 
Be ag revenue. 5 068 2,953 S| agg PR ay a ee : 7 1,203 10,072 S86 
‘ot., incl. other rev 7,058 10,177 93,989 SENEE: ‘wsoceon  “Gitwal 1 abbas. Momsen 8,437 916 110,289 123,016 
meat sete or -way 511 23 25,140 Dt — teases. seems —eeuaie \°  deeus 1,16 29 666 10°300 10,758 
aint. of equipm’t-_ ,044 5 15.416 DE 2 Geass” | ieee 2 Mesos Sk pieaes 1,375 922 11,320 9,264 
Ne GB) ecw ece |. Kcwcce te i a wg i ae aadlal ee 3 15 "319 rt tt 
Transportation exp. 3,552 5,379 48,031 TRG ST SAT a PR 2 ERE an 3,398 3,277 39,814 35, 
Ke Total, incl. other. 6,556 D570 ne eeee ft wheene HAL 6,698 vie 69,325 
et from railroad... "Ly — a vé sweet 8 834esesesse 48 eee2r6e2 .}. }38esenee 8 eeecee ° ° . Ba.000 
Taxes accrued_-__.._. 1,340 433 5,127 INE SS icieedbiigs 80! Seatac et ado. se 3 Chateieiod : 700 1,557 7,700 7.127 
I a eee eee 
Pape after taxes... — an = —— pe = * (52mg ers is creepy gaces ye aR 3,661 28.007 46,508 
after rents__.... —S, —y Os om Oe a 2 5,917 33,004 
Aver. miles of r’d oper. 18 18 ssp Ras natal CO co act eth perme 9,8 alae eae 12 as : 
Munising | Marquette & So’east |Muscatine Burlington & South.| Natchez Columbia & Mobile 
—Month of ember— —Jan. 1 to Nov. 30—)|—Month of N: — —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1 916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue--__.- 45,150 37,831 610,603 506,752 8.291 8,894 90,634 99,465 226 4,821 8,891 39,057 
a ee 5,841 5,815 68,058 62,558 2.000 2.982 31,557 38.020 eit "205 ,103 2,515 
0 . other rev: 57.427 47,255 729,010 610,446 12,318 13,553 139,699 153,537 088 5.472 67,443 284 
penses—Maint.way ,128 11,486 . 143,528 142,080 1,864 2:822 23,360 26,215 3 {038 1'799 22,394 13,738 
eet. of equipm’t. 472 7,550 93,161 81,913 1,397 4 12,667 6,405 2,028 1,222 24,472 74,591 
Traffic expenses_- 205 247 81 2,941 345 57 5,022 4,615 157 132 1,984 991 
Transportation exp. 19,542 14,409 247.652 163,740 6.400 5.617 61.194 59,151 2,074 2,003 18,935 15.791 
Total, incl. other_ 41,464 34,772 504,354 403,472 10,497 10,014 108,283 102,464 6 628 5,492 71 894 49,837 
Net from railroad... T5963 12,482 224.656 074 53 "465 3] 639 —10 4451 3. 
Uncollectible cae cone Fac. ccd 016 23,924 31,953 416 400 4,466 4,137 400 320 3.410 2,071 
Not after taxes....|~ 13,716 9,466 200,781 175,020 1.404 Fae 06 000 46084) 088 — i or-7;5 a 7 
Net after rente_____. =i , , = a: : : 
Avec uinad ea cpa. 0,606 "6807 ~~ 151,693 : 101 37 ~~ ByO25 20,006 592 316 6.718 —6,128 
Nevada-Californis-Ore on Nevada Copper Belt Nevada County Narrow Gauge 
EARNINGS — Month of November— —. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month Uteemaere- —ven. 1 to N 
. 1917. 1916. 2 iy 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917 1916 : 
Freight revenue_____- 26,325 27,135 237,699 242,716 18,226 10,406 190,529 69 924 
' ; ‘ , X ; ; , 5,207 7,195 63,114 és, 648 
ae een ae - CH ar 79.9 933 720 13,104 8,542 3.681 3:486 44.718 47,193 
: ; 9,264 53,532 366,132 21. ; ; D2: . 
9 eC way 3 9:305 “63'972 “97.021 5 ee is (30 334 Vieg 758 113°306 © | 18°207 
Transportation exp- 14,992 12 Bao 144,270 113,157 5,150 2,487 53,422 21 ‘989 3,657 3° 379 38.723 36.391 
o cl. other_ 30,230 29,858 310,827 291,756 9,889 5,105 101,499 50,789 7,996 8,741 88,029 84,511 
Ret from railroad... - 266 9,405 42, 1.307 6,755 : 1.336 3,135 193 39,102 
Dncollectible rwy. rev. 2,290 1 910 ‘ 2.103 21 039 267 366 3.773 4,117 600 660 960 6.750 
aot ae--- sa 2,976 — 7,463 20.516 5d,043|~~ 11.030 6,358 110,800 50,755 i. S405 35.051 ~ 31.584 
Aver. miles of r'd oper. "275 "275 (See also on page 30) "41 "41 ; : a 2 ie _ . 
ati fee Horthera, Sg heh ver. Iberia & Northern New Orleans & Lower Coast RB 
—_ — — ov. —Month of Nov — —Jan. 1 to Nov. 30—|—Month of Now — —dJan. 1 lo Noo 
EARNINGS. 1917. 1946. 1937. 1916. 1917. 1916. 1917. 1916. 1917. v 1916. 1917. 1916. 
Freight revenue---._- 193,541 159,714 2,051,144 1,737,113 rs 
Phownwer sevenis---| “Wa:88o “RGIS Arash Miastay] S985 Steg eee, aaa] seer GR SR 
ot. incl. other rev.| "214,097 176,372 2,276,560 1,923,187 37.039 39,218 136,890 126,388 17,519 16,264 125,980 120.1 
gt pt 1341 22/94 2281449 °222°165 3.802 12/872 50,987 53,671 2'123 2°729 23 461 42,134 
Teedtic expeneca...- 204 17,108 234.394 0.579 1,674 2.871 23.013 15,407 1.379 2.821 16.292 18.003 
ain ue a —_ 44,720 29,739 424.079 325,462 12,139 10,277 53,341 49.703 6 247 6,466 53,423 48.417 
er. 96,993 76,068 959,636 766,203 18,633 26,887 — 138,630 134.602 10,984 14,524 105,663 128,210 
et from railroad ..../—TT7 103 316,024 "1.156.083 | 18, 12.330 1.740 virt 538 2.330 20.31 sor 
Gaimliecsibis tw. cov. sala aii 2.107 1 14,786 59, 931 1,369 809 1 ‘059 eee 250 908 9,750 11, 
Net after taxes... “08,197 1,202,136 “1.007.033 | 17037 11 BT SFT a BR a 10 860 —=T5 655 
097, 037 Tl.521  —I8,719 6.255 1,431 10.566. — 
Net after rents__.__. a “TOD Dis : sry = —=79 650 
Aver. miles of r'd oper, De a iad a : : ari oe 50 a i, 
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RAILWAY EARNINGS 











EARNINGS. 
Freight revenue____.. 
Passenger rev 


Tot., Bact, otiser tov 


""Etaint. of 


Uncollectible rwy. rev. 
Net after taxes__.. 


Net after 


rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_- 


Tot., incl. other rev. 


Net 


EARNINGS. 


Tot., incl. other rev. 


B orc 


t. of equipm’t_ 


es accru 
Gnanitectible ray. rev. 
Net after taxes...-. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 
Passenger revenue--_-_ 

Tot., incl. notner rev. 
aint. of equipm’t_ 

Traffic expenses 

Transportation exp-_ 
Total, incl. other. 


Net 


after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_.- 
Tot., incl. other rev. 
penses—M aint.way 
aint. of equipm’t. 
Traffic expenses_.-. 
rransportation exp. 
Total, incl. other_ 


aaed 





es accrued 
Danciiccuble rwy. rev. 
Net after taxes._.. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
nses—M aint.way 
Maint. of equipm’t- 
Traffic expenses. -_-_ 
Transportation exp- 
Total, incl. other. 
ot from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


greta revenue 
Passenger revenue--- 


Tot., incl. ae rev. 
Expenses—Main ai 
aint. of eq 
Traffic expenses_-- 
Transportation exp- 
Total,incl. other. 
Net from railroad -_-__ 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes__.- 


Net after rents 
Aver. miles of r’d oper. 


New Orleans & North Eastern 








New Orleans Great Northern 


New Orl Natalb 
ovember. 



































1900 "345,046 





























ew Orleans Texas & & Mexico Syste 











after rents 
Aver. miles of r’d oper. 

















—Month of November— —Jan. 1 to Nov. 30—|—Month of Ni — 
1917. ad 1916. 1917. 1916. 1937. a 1916. 
120,508 84,448 1,328,681 1,261, ; 161 
31,636 35702 |'338'567 | 261. 089 . te 6.180 
158,880 118,458 1,750,535 1,611,901 7,513 8,248 

15,894 13.498  '179:306  °128'816 2156 1,412 
28/258 1125 283.539  224'064 2'546 1946 
3,207 2:°770 34.736 : 160 225 
56,227 36.606 544,182  422'°845 3,755 3,664 
111,204 83,984 1,118,300 877,877 8,959 7,577 
47,675 34,473 734.055 | 1.446 671 
10,041 Ma 85.679 50,243 430 400 
"37,004 97.065 545,000 ~ 683.157| 1.876 a7 
“26.446 32,524 650,501 083,353 ——=1.876 | rd 

m- 














































































































2'085 (See also” 
of ortolk Southern 
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New Orleans Texas & Mexico Beaumont Sour Lake & Western Orange 
—Month eda oa —S 1 to Nov. 30—|—Month of November— — 1 to Nov. 30—| —-M of —— 
on 927 1,027, 544 1,0 190i 507 Oe Oy 303 PN 357 py 4 03 1916 519 
21,520 17,785 __—-:14,616 _—:186,915 _ 142.763 621 , 
171,800 ~ 151,423 SBT 113,221 82,012 916. 621 711,508 15,634 11,749 
14,229 8.257 147.575 112,470 362 5,34 
869 14.735 10,220 194.659 97.161 ’ 1,29 
: 2,551 2'639 166 21° 
; 30,438 23,072 280" 361, 252.559 5,213 4,762 
65,896 47,331 ~ 600,340 531.929 11,324 12,695 
1 750 1,776 19,250 19.143 700 763 7, 00 
72,300 Bi 3 a6 415, 450 45,07 1 32,905 296.510 . “3-60 00 = 7i0 
“™ @7,499 58,040 570,084 164,428 ~~ 80.437 i! ~~ 18.878 3 ws 128,242  —4,026 1,599 3.038 10,703 
m. Louis Brownsville & moe Total C Company Louisiana Southern 
a —Jan —-Month of 44 1 to Oct. 31—— | —Month of November— —Jan. 1 to Nov. 30— 
1917. 1916. Tear. 1946. 1917. 1916. 7 6. 
213.885 279,485 2,038,022 2,101 516 860 7,552 3.425.936 3,341,601 11,562 10,858 167,528 J 
87,360 _ 100,367 1,145,271 1,193,917} 145.285 _ 213.458 1.477.507 1,461,047 3,495 2,608 rare 30,075 
‘ 8.528.583 S.BIB. 054|" *588,.204 ~=687.007 5.320.505 5,101,177 16,401 14,666 218 137, 
533, 89.930 87,730 445 819.740 2,598 2:231 294 22, 
435. 75 66, 678,038 669,219 2,940 2'306 27, 308 21 
5.372 $8904 16.435 17.318 — 175,420 139! 33 97 735 
903 (872 1,017,772) 167,214 169.597 1,525, 1,621,011 6,904 5,078 67,856 51,160 
214 —sh087 sas 58 5 BURL) 174 2 Oy Oe: 368,880 360,232 3,408,312 3,614 12,893 9,743 __ 127,048 95,945 
14,450 11,885 121,100 121.409 1,000 1,000 11,000 11, 
2,615 54 1,427 I i 46 2,381 
ee ae ee ee 314,804 1,789,602 ~~ 2,509 3,022 80,186 28,576 
918 918 (See also on page 31) 
New York . Pennsylvania New York Chicago & 8t Louis 
of November— . 1 to Now. 30— —Month of November— —J 1 to Noo. = 
1917. 1916. yo 19 
Ge Sieg i EGER SOK ee oan eng weer e 1,253,981 1.192.912 13.599 319 12, 44 
RS SER esearch cola sciatica 89.930 ‘115.626 1,310.6 
Beh) pew eri ger gp  eig ser awmander ens came 1,403,156 ~ ram 267 : T5607 415 14.128 353 
2 a aes) iepaae <2 ae 128,470 1/317.410 1.173.812 
BRS kee ae Strid Re ma hes sal go Ra + 234:923 32, ri 2'441,230 
BIER ge CRATE YS EP PIAA 0 rE 45,053 4 "518.196 ‘515. 
OP BRR, 2° IM Ri arte ocee ae iy et ames Ege ia a tb 2 713,721 604" ‘391 7 pees 5,562, 
Oe oe, re ee a Ae ea 1,164,082 1,189,805 12,149,523 49.523 10,568,790 
“=H eT ee ee ne oe “289.074 a a aT OT ~DDO, 
Se AN is RET le i Ng NIHSS "570,000 457. 
1 ATS ER ET ER SC RRL ot aioe A 226 K 
—9,347 1.519 —35 940 5 133 Seances i eseeesse i # s2eees0  seneane vaxohg ii 3,587 605 
= nen Se ee, ee ee eee —TiL.179 ~~ 7-198 “D.011.181 3,546,050 
PORE GES, 5 SPS Aes 571 570 (See also on page 31) 
Norfolk & Wiestern System Norfolk & Portsmouth Belt Line 
orfolk & Weste Pond k —-Month of October— ——Jan. 1 to Oct. 31— 
1 to Nov. 30—|—Month of N — —Jan. 1 to Nov. 30—| 1917. 1916. 1917. 1916. 
1916. 1917. 1916. 1917. 1916. 1917. 1916. $ + $ $ 
4,301,073 52,067,967 47,116,496 17 479 Tete. Tre ee Se OOL coe cws oo Weecks See ee 
437.476 6,249,214 5,429,301 1,596 975 15.905 Oe PRE cmt ene. eeu ee 
4,931 a 60,555,477 54,650, 389 19,752 14,113 199,808 157.658 42,506 94.617 352.000 247,537 
524,812 5.713.266 6.327.9 494 346 $1,310 (33 3,405 3, 33,216 32, 
863.426 11.122.873 9.459, 476 Bae aps a os nO 4 11 : 2, 32, 26,199 
56,687  °738,280 064 2 13 166 TOOL. encane |: aneeee coe eee 
1,331,244 18,812,479 13,414,240 5,599 3,709 52.755 . 38,322 18,421 10,664 165,890 104.892 
5.920 37,561,544 30,663,637 o31 5.475 86,540 57,925 27.207 18,003 243,400 172,902 
5,000 4; 1622, 000 550 . "550 6.050 ‘0! 1/200 944 7.300 5,894 
“5.588 8087 107 DIT 03,081 | 14.008 ~~ 5.600 ~~ 101.009 ~~ 08.710 
"510 20.468 36.291 B.b07 4,323 65,242 53,000 


ln 1916. 1917. 1916. 
26,758 180,740 2,159,050 1,920, 





2 1 
130,917 124,224 1,813,061 1,790,734 
399,307 342,664 4,465,379 4,185,87 
49,849 3 5 


, 56,578 6 

50,885 43,737 5 
5,430 4,614 

151,361 130,025 5 








Northern Pacific 
sivas of i —Jan. i to Nov. ea 


960, 54, O83 i 
14,285,865 12,817,280 





—Month of Ni — —Jan. 1 to Nov. 30— 
1917. 1916. 1917. - 1916 
* & 3 3 
6,020 7,075 83,436 80,317 
46 46 7 880 
6,157 7,270 92,451 86,004 
1,731 884 15,346 11,702 
2,513 1,627 15,413 12,623 
90 81 ol 1, 
6,097 4,530 64,529 49,200 
1} ,029 8,196 100,717 78,832 
See ee oe 
436 221 2,630 2,499 
5,300 =n oscan 


Northern Pacific System 
Big Fork & International Falls 


( 48 
106,200 78,485 1,402,017 1, 
—"6,707| 107.0 037 81.97% 


1 
269,033 245,974 2,840,898 2,603,237 
5,69 
23,982 18,19 









































8 “1,407,853 1.420, 
‘ 





Minneso 
—Month of November— —Jan. 1 to Nov 


ta & International 
30— 
1917. 1916. 1917 1916. 
39,600 46,422 653,362 589,112 
24,461 24,388 237,519 202,454 





80,856,976 73,255,726 
19,602,878 8.858.588 


68, 5.805 76,081 053.129 849,502 

10° '398 91935 131.632 117,290 
535 489 5:787 

32,986 25,035 361.210 282,509 



































—Month of November— —Jan. 1 to Nov. 30— 
1917; i916. 1917. 1916 
6,079 29 107,834 67 055 
3/310 2° 4oB 28/276 22'788 
9,979 7,306 146,053 97,178 
"932 783 20°723 28,109 
522 324 5,5! ‘798 
56 47 577 555 
4,356 2,844 50,439 33,751 
6,092 4,003 79,921 69,619 
, J , , 3 , 
494 398 7,441 5,100 
ae ¥::) Sa 1 Se Fy LT 
= 2,244 3,106 02,080 13, 











53,871  __ 44,678 672,605 569,112 
™ 1p,023 31,402 ; , 
3,403 8.803 52,225 = 46,278 
11,017 27,004 228,172 


“204,178 
38 25.550 152,441 100,061 

















24 RAILWAY EARNINGS (Vou. .106. 
Norwood & St Lawrence Ohio River & Western 
—Month of November— —Jan. 1 to Nov. 30—|—M November— . 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS | 1917. 1916. : 1916. 1917. 1916. 1947. 1916. 1917. 1916. 1917. 1916. 
4 $ 
: 123 8,433 028 87,061 8, 7 83,872 78,633 
Breightrevenue.--..-] 423 = S077 3981 5500|_—a2a7 233 oa.0ol —.400| — 7.962.372 _—80.627 __—97,054 
gr hii os A5i  +~«88,876 ; 9,905 12,352 111,509 121,604 20,571 18,451 165 
ee fo0s | 998 “O.B58 109-200, «2.640«—« 45087«= 271217 42'387| 41643 «(10/954 88.476 80,221 
“Wisieg feaupme-| 71GB Be 80) ea a te] 
Transporta a 3,453 2,885 34,570 30,002 5,143 4,864 50,253 49.27 8,578 8.661 104,649 78,542 
“5g 5.449 4,664 48,853 11,338 12,722 113,068 129,218 18,245 34,664 241,476 214,272 
Total, incl, other- £ ‘ ES O57 28 re emensans _ 2 ——=5 310 ——— 
et from railroad Rs Be L€ 4.798 ‘ —] 4 yee en BBS ee 6 2,325 ree. ’ = 5-351 
ssa 312 33 3,616 3,066 644 437 5,127 4,809} . 850 1,049 9:359 11, 
neollectible rwy. rev. ee ee ee ee a ee 
hon Goes .:. 2,54. 4464 29,199 54,000|___—2,077 —806 _—6,086 _—12 423 1.474 ~ —7,062 41,060 _—15,000 
sae ta soos papers 3-083 "13.088 41.000 | 4.762 2.823 02,006 — 2.208 8.773 14.285 4,001 
Aver. miles of r’d oper. ; 18 1 ill 111 
Oklahoma New Mexico & Pacific Ouachita & Northwestern Pacific & Idaho Northern 
—M November— an. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1910. 1917. 1916. 
32,707 29,388 304,57 284,742 4,895 12,255 29,566 190,890 10,076 9,388 85,460 83,754 
De alleen at i BO 4.621 _ 96; 44464 __.-2-- __aone-s ona __------|_ 8.004 __3A01__43,857 _38.875 
794 D1? ~+-884,543 ‘ 4,828 15.533 181,854 194,217 15,013 14.270 145,347 136,705 
Tot.,incl other rev) 49.7% a7 177406 °23°718| «8217 «= 7'120-=S« 87191-87066 2428 622 37.505 «55.41 
re i es ef 
Mon oxi. 10,427 5,439 67,481 55,704 1,545 5,507 43,621 co 4,131 ao a eae 
Total, incl. other} 15,189 9,736 141.771 114,567 10,991 15,870 15,723 181,368 8.850 10,97 104, li 
’ Ds * 9 , = aane , 2,549 . . 63 = 40,505 * 
nineties Nascecseare MEE Fi iin 8,139 37 5 F 28 3.395 gi as 3690 2,087 
eNO Gh ii i ci eet neces | cece eeneee ieee teeie tke | Keen 
Net after taxes... 37,001 24,001 231,621  222,081| __—6,503 —607  —29,449 9,454 5,785 3.031 37,208 25,413 
Net after rents.....- 25.048 50.073 181.170 ~~ 180.834| 7,599 —697. 31,154 9,454 5.300 5607 32.530 ~~ 19.679 
Aver. miles of r’d oper. 36 30 
Pajaro Valley Consolidated Paris & Mt Pleasant Peoria & Pekin Union | 
—Month of September— —Jan. 1 to . 30—|—Month of November— —Jan. 1ffo Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS, 1917. 1916. 1917. 916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
sicalahaniieg 014 26,171 61 10,477 31, 748 121,966 14,315 11,691 157,889 122.9 
trevenue--c---| 13968 3399 nit 11920 31469 °2'913 26.902 298 $215 14-00) 180 50s Betas 
. ; ; J 3, 39, 14,535 34,811 182,410 154,124 96,977 91,629 1,112,473 1,004,64 
tartan po ef mle "2306 107 «-28'260«=—«sivioge| «192=Ss« 2479 = '31902 30. 9736 91672 "120119 "94 
Maint. of equipm’t. 3, 1,336 24.873 16 1,215 1,420 13.118 12°180 16,880 14:187 166,742 147 
Traffic expenses... 25 57 1,016 414 298 331 3.434 3,315 19 31 413 1,601 
Transportation exp- 4,699 4,188 21,318 19,701 al 3,715 39,974 38,809 59,586 51,383 666,706 cue 
Total, incl. other- il 663 8.4 15 61,467 7.842 8,736 86,489 81,528 89,416 78,465 989,521 : Bes 
from railroad... —4 + —65, rg , ony 6,093 36,074 , , 7,56 li wl L 122,952 2 , 
ode accrued------- | ==--=- Paceoens 3194 4.663 600 600 6,600 7,000 9.500 7,500 92,000 74 090 
ncollect: rwy.rev.|___—_...-. i tala Pie ED SBA gS pry Np SES ROR AN ree Re ey sage ogo YR cat Ns RS eee Pee Speer mnie ar peor eee 
Net after taxes... ed — j a 6,008 25,474 39,020  66,090| —I 5,064 30,950 ee 
Net after rents. -——- 716 6,808 “22,508 2.576 25.558 “31.431 56.230 [6.582 B3 "34,407 07 "315,370 : 
ver. miles raoper. 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
~——Month of November— —Jan. 1 to Nov. 30-—-|—Month — —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS, 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight a 1,528,479 1,509,766 11,623,126 10,886,440} ------ 9 ------ eee we eee 
assenger revenue..-}: 7,492 6,101 87,891 69,509| °281,67 324, siemens EE ae PODER AEE 
Tot., incl. other rev. 21.818 22,989 266,064 239,814| 1,979,018 2,017,740 16,253,493 15,414,459 18,164 13.608 _ 223,012 191,293 
xpenises—M aint.way 7,560 07 36.861 23.055 27,7, 208,845 1.884.887 1.636.092 3.431 1,618 43, 17,054 
aint. of equipm’t-| 8,510 3.873 658 28,112} 322.708 412,845 2,139,640 2'933,974 2'223 4,383 30.701 25.359 
Traffic expenses... - 97 110 1,7 1,597 31,953 38,324 307 382 EE eee. eeeeeie Sees +. ae 
Transportation exp- BAS 10,163 162.760 111.435| 847.844 750,127 6,346,274 5,246 11,639 7,667 110,941 85,886 
Total, incl. other. 34,925 16,744 261,507 _172,056| 1,492,850 1,458,859 11,143,186 10,473,757 18,120 14,521 195,161 _138, 
from railroad....|"—13,106 244 14,587 ~~ 67 787|~ 486.167 ~ 558.881 5.110.356 4.040.701} 44 ~~ 913 300° 52 rtd 
rued.------ 1,562 381 16,383 14,426 41,789 50.724 454,364 401.609 428 461 5,326 9,003 
neollecti . e Seneae0 meena .  wenoce 5 2 ae ae ee ee 
Net after taxes.... | “14,0600 ~~ 4.803 1.896 ~~ 53.197 “505,658 "4,095,004 -4.533.408| 384 1.374 22.023 ae 
Wet after rents... |—I8.502 4.525 19.002 "46.434 352.488 Hs “3.570.276 3.531.515 950 1.374 36,919 : 
Pittsburgh & Shawmut Pittsburgh & | West Virginia 
—Month of November— —Jan. 1 to Nov. 30— Pittsburgh & West Virginia est Side Belt 
EARNINGS. 1917. 1916. 1917. 1916. |—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. ‘ov. 30— 
$ $ $ $ 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue ieee 402 80,655 1,010,278 -.--.. Senet Someke ee. uaeaus 59,512 43,538 a 462,046 
assenger revenue... ,756 2°992 oe” et aan eS  cueece ED 62 ee 546 2,692 5,338 
Tot., incl. other rev.| — 102,004 092 1,067,154  ------ 148.968 --.--- Tn. wcomas 62,421 46,908 550,502 483,277 
mise ofequpa| | 200 888) 28h =a ity it noes oes jo ha 
Traffic eee 1,051 "696 li ecg ee cae i a . 944 1,040 9:566 ; 
Transportation exp- 30,896 sae. 6 fs |... ek ee OR 24,926 12°798 148,463 95,27 
Total, incl. other. 86,640 44,731 821,140 ______. Oe  F, Sigemgeraaanes 47 809 29,841 327,552 208 
Net from railroad... 15,4 , 246, “-<---= 43 798 ---e- VOO 8 wt eee 1 , 1 , ‘ ’ 
Foxes 7 Se 24 1,329 Se acca ANS - wosein STE: Sonne 796 1,79] 5,983 3,891 
Net after taxes... | "14.790 98.001 998,097 | 88.198 a | ns 18278 316,006 270,707 
Reha EeDacaace| 8S SARE — STAB Tyg ssccee 0 810 | 20.59 — 11-28 05 10 
Pittsburgh Shawmut & Northern otato Creek Prescott & Northwestern 
—Month ovember— —Jan. 1 to Nov. 30—|—M of —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Trelais revenue wevewe 100, 88,009 1,048,009 1,804,691 19,557 22,231 207,623 243,779 5,416 7,399 104,064 108,826 
assenger revenue... 5.622 5.072 61,078 92,591 120 211 1155 2'952 444 335 3.856 3,900 
Rn incl. other rev.) ~ 108,774 96,059 1,141,804 1,925,597 20,796 23,192 220.395 258,120 6,138 8.519 112,453 117,307 
xpenses—Maint.way 19,565 19.433 198.879 ‘340. 9.518 7,100 95.084 90.261 1,066 1,174 18.033 18,3. 
aint. of equipm’t. 44,031 39.781 510.683 579.497 3,421 4,501 49,668 r 1,102 1,648 18,665 18.7 
Traffic expenses... 1,044 175 14,382 15.7 122 88 722 365 523 ‘787 5.61 
mae — exp.| 50,177 38.969 523.361 660.921 7,590 6,712 69,474 73,857 2,871 2,987 37.734 33.712 
, incl. other-| 119,777 103,910 1,303,765 1,649,172 21,220 18,880 _ 221,474 217,255 6,134 7,324 88,496 86 
Net from railroad... “TT .003 TST —T6T 961 : 4d “T3515 —=1, 0.865 re 1,194 3 0 oes 
Uncolloctibie rwy- ev. a tor ee ee ee a ee) ee ee a ee 
et after taxes_...]"—T2.525 _ —0,508 —151,.708 252.001 —664 4.002 3,800 35,115 —290 901 20.539 
Rghe: Aige ~~ 15,064 8.556 sw 153,054 116,584 ~ 1,664 406 084 ~ 58,074 ~ Led 8 184 mm 11,119 3 
Puget Sound & Willapa Harbor Pullman Railroad Co me uanah Acme ¢ & Pacific 
—Month of November— lan. 1 to Nov. 30—|—M — ——Ji r — a lan. ov. 30— 
EARNINGS. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. sg ia 1917. 1916. 1917. 1916. 
Freight revenue- -_-- 4 16,194 ee.” ° cate t eee 27,918 29.518 202,856 217,307 
Passenger revenue. - 2.799 2'253 29.031 RM ec. Nea oy Me ee nen rere 4,192 4,761 38,990 45,449 
cgeie Namen] Tig S88 TFIn “iera| ‘See ‘Pgs Megs eRe he RA NT "asa 
oe. ee *- 5.479 330 23,455 18,009 2.200 1,345 16,764 18,169 2.314 2.869 5.461 21 6 
Tramsportationexp-| 6685 6,608 68,449 67,861 6,796 4,783 73.007 52,761 7,906 7,417 76,612 69,80 
aE a other . 14,063 11,020 115.050 —_111,083 3,704 8.795 _ 115.957 88.659 16,148 15,744 172.239 _ 156,882 
= ngieciney 51 4 * , . a, ’ J 50 368 » . , , i 26 2% 
ee A a "750 1,500 20,553 16,545 653 "199 16:817 | 14.261 1 -50 27000 3 000 ‘13.500 
Set, after Manes, 2.024 9.329 "63,074 05,000 78 “3.530 35.470 32,034 ~~12, 578 ~~ 15,320 — 43,379 84,25: 
. miles oper. 5 
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Moana Wen 1 to Nov. 30—}—Month Ray & Gila Valley 30— | —M of Ni pall ag yg 
= . oo. mea . ov. . . 
EARNINGS. 1937. 1916. mi ; 1916. 1917. ” iS 19]7. 1916. er 1918. 191 J 1916. 
Freight revenue_____- 47,445 45 547,444 428,465 54,570 57,889 634,522 546, "8,945 6,640 86,951 77,053 . 
Passenger rev oe 9.530 6,091 102,022 71,91 312 526 4,735 Onl eeu  ameaa <) Didiies < —-heeele 
Tot., incl. other rev. 63,730 59,608 711,130 645,297| 66.306 59,067 654,081 : "8,066 6,732 87.433 7 
t. of equipm’t. 6.581 4,996 55.796 67.417 5.071 7,800 75.275 81. 3 2.618 414 12; 8 
Peomapertation exd . 20,421 18,558 220798 _152:781 8,782 6.276 92°170 «68°75 2,115 1,963 26,996 _21, 
Total, incl. other- 582 30 $74,514 _200.774| 21,201 18,3887 257,413 204,530 7 ~~ 64,442 
reer Boal ine) other, Ee ee SS Se Sees ee ee Ss 
Taxes accrued. —-- -—- 1,947 1,500 21,804 14.307 9,438 2,367 37,501 11,619 94 04 1,034 1 
We ote ton. | es ““SIDTIT 340,163 | 36,666 38.008 350.166 340.053| 1.507 3.759 21,040 
Wet after rents_____- ——“T5,336 x50 my ae es cd Rs avd eC |: a : 
Aver. miles of r'd oper. 23 22 6 
Rio Grande & Eagle Pass Richmond - Wash/| ington System— 
—Month of November— —Jan. 1 to Nov. 30—| Bichmeond Fredericksburg & Potemac ashington Southern 
EARNINGS. 1917. 1916. 1917. 1916. —Month November bone —Jan, 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
Freight revenue____-- 6,081 5,815 95,002 98,751| 173,426 169,410 2,176,877 1,864.3 383 56,326 A 
Passenger revenue___- 515 995 6.506 7.473| 218,182 95,027 1.745.244 1.100, 139,268 54,708 1, 
Tot., incl. other rev. 6.817 7,138 104,628  111,854| 443,009 299,608 4,451,579 3,380, 798 147,472 2,327 
Expenses—Maint.way 1,459 15185 16,153 19.226 18.310 33.265 322° : 14,772 15.31 148; 
aint. of equipm’t_ 1,467 1,634 17,033 20: 48,104 ‘972 499,153 379, ‘ 16, 234,91 
Traffic expenses. __ 96 86 1,014 1,064 3,420 4,103 41,839 Be 21 1,614 16,129 
Transportation exp_ 1,568 1,728 20.856| 158,679 112.500 1,554:700 1, ey ne 50,315 741,42 
Total, incl. other- 5,762 5,929 14,760 71,718| 242.668 193,302 2 9 1,847 114 ~~ 88,550 _ 1,203 
et frome ruling | TOSS SOR SORE? O18 | SOOT 108308 “EROLIST “TESe 353 E605 “Tse 
axes accrued —-——- 362 4,849 5,872 30,597 12,631 $40,477 105,951 14,595 5.979 156,544 
PIOUS OY TOU.) bikin iii i i i ee Re RM I el < 
Net after taxes____ sn'34,263| 169,741 93,070 1,550,409 110,288 52,942 
Met after rents...__- Tas? 1078 1S 359 36-105 | 134-483 73-219 “1200-471 “1200703| 90.003 44.540 788,007 
Aver. miles of r’d oper 87 35 35 
Roscoe Snyder & Pacific Rutland @ °°" St Louis & Hannibal 
—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue “een 8,894 21,006 504 134,891] 202,923 186,879 2,222,616 2,059,837 12,275 13,023 133,301 123, 
revenue___ 352 893 5,807 10.483 93,538 92'212 1-:171.253 1.135.448 4:918 5,743 60,881 61, 
Tot., incl. other rev. 9,968 22,765 101,965 152,058| 350,685 328,932 3,999,773 3,691,336 19,682 21,409 219,597 207 801 
Maint.way 999 1,266 16,216 19,298 37.791 25.750 '566 1;933 4,976 6,694 1658 58, 
aint. of equipm’t- 452 496 ; 5,122 54958 7:128 635.474  624:405 3,089 2°292 29:130 28.4 
expenses___ 914 1,774 10,469 12'810 9,293 9,110 113,632 — 108,027 429 406 4.768 4, 
Transportation exp- 2,582 2'925 27.736 29'635| 153.952 _ 112,962 1,657,527 1,271,283 8,388 8,493 82246 77,274 
Total, inel. other- 6.151 7,983 — 76.476 ____75,775| 264,935 212.851 2,994,054 _2,492,325|___ 18.249 19.088 103,338 _ 170,847 
Net from railroad_...|" 3.817 *14.783 " SB.A89 ~~ 76.983| ‘85,750 116,081 1,005,718 T.199.070 1, s. 
Taxes accrued ey SAO: 621 313 4:735 4,089 26,206 17,240 221,387 189/6 719 625 7,803 6.949 
neollect: TCT. VOW ete ees 2 eee 2 eebnwe 4x Bewees - > epee. Be ee bie ee ie 
Net after taxes....|"__ 3,190 14,469 20,753 _72,193|____ 09,043 98.841 784,172 1,000,308 i4 1,695 ___18,429 —a 
Net after rents... ——S.198 14.468 20.707 75-148} 72.686 110.774 030.000 “1.125.245|~-*652  —450 10,444 
Aver. miles of r’d oper. 49 49 415 468 103 103 
-St Louis Southwestern System— : 
St Louis Southwestern St Leuis Seuthwesterm Ry of Texas Total Company 
EARNINGS. —-Month of October-— ——Jan. 1 to Oct. 31—|—Month of November— —Jan. 1 to Nov. 30—|—-Month of October— ——Jan. 1 to Oct. 31-— 
Freight 565 ae 067 7 yes 418 Pre 19 510 era ok 3.019 647 13693 1980 304 10.609.734 te 783 
revenue. ..... ° - - " ’ ’ ° é ? | ’ . ’ ’ ’ ’ , 
Passenger revenue---| 214.729 152:771 1;532.425 5.573 -aat 149°'753 113,135 1.177.325 °909,300| (381.889 ‘(270,290 2.559.996 1,980,135 








Tot., incl. other rev.| 1,075,516 953,549 9,367,521 7,177,050 602,510 496,489 5,200,101 4,273,990) 1,731,581 1,533,681 13,964,812 10,954, 
Bapoqoes-—pisint-way 92,749 73,056 ,539 603 ,031 69,163 . 751,022 699,707 159,534 129,147 1,526 gee 1,206, 
aint. of equipm’t_ 128,979 136,273 1,456,009 1,227,463 85,552 87,312 1,116,412 989,806 J ’ 486,868 2,129, 
Traffic expenses_-_. 32,132 30 13,878 163,698 159,574 45,949 42,719 ,803 457,414 
Transportation -4 224,524 197 .703 ,670 446 ,016 362,126 4,040,310 3,278, 
7 


124 317, 311, 13,914 + ° 
,089 2, dhs 668 138393 216,934 182,660 2,053,548 1 
Total, incl. other_ 508 ,864 463.465 5,111,935 4,172,800 400,442 400,079 4,312,193 3,733,490 es 813,983 9,023,685 506 
is teuts relieead..... "390.084 799 5607 4.011.196 “3. 
ed 33 75 BIG 517, 

















505,949 ‘348. 60,818 17.159 305.936 185.85 153.436 50, 
1 — rit 18 6 574 47! 207 133 
Net after taxes____ 


Ae 
sch neelh gga ie a ie at FS | ae ee i ors Ce ee 
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Aver. miles of r'd oper. 810 "810 1.753 (See also on page 32) 
—Month g Bn ~ lg Pra hg yg 30—|—Month fo 3 ead bs tm Nov. 30— camer eae sree oe Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. - 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue--_--.- 53,852 38,837 404,473 « 222,474 ba dienes : sical ss eo . po re . cate é 406 4, ,424 589,037 379,531 


ee CHOU T itm <)> demain 





























Tot., inci. other rev. 54,158 29,152 407 ,964 230,986 397 ,806 45,598 832,856 466,512 61,506 41,490 510,717 381,078 
Expenses— Maint.way 858 978 26,821 6.732 2,511 72 63,608 43,741 i, ’ 23,071 22,447 
Maint. of equipm’t- 10,519 7,881  102'389 63,303 4.669 4,514 54.803 40.072 13,150 13,061 131,306 j 

Traffic expenses _ __ 286 190 2,921 673 221 199 2,433 2,331 489 481 4,077 4,009 

Transportation exp- 4,859 2,662 46,272 28,040 42,590 33,968 449,510 283 ,653 6,885 5,394 66,645 52,305 

Total, incl. other. 18,372 13,237 194,271 113,839 53,838 45,883 587 ,268 393 374 24,292 22,435 246,139 194,602 

et from railroad...- ("BB 788 IS Old Te 117, 147| 343,96 —984 "D48 B87 73.458) 37.218 19,055 ; T56.388 
axes accrued....-.- 1,000 1,000 “11; 1/000 Cr735 800 7,264 8800 1/867 1909 25,189 16,2 

ng Tt RR ee RT IE GRIER CIR Tre ae iat aes FARRIS ex teeter Pome eC TO The ome AI I a sil 




















ae 18 pS 
Net after taxes_...|"—~34,785 —_14,014 900,089 100,147 | 344,704 —1,084 — 396.993 61,409| 30,540 17.145 990,309 
Met after rents ..__ "35,487 “I-97 106,985 97-390 | — 281.282 ——16,201 "8,285 — 91,824| 96.040 16,011 — 247,528 erat 


Aver. miles of r'd oper. 8 8 Bre 6 Pr pietn. 6 PRY By nse g ™ pe 25 25 
St Paul Bridge & Terminal * Salt’Lake Garfield & Western San Antonio & Aransas Pass 






















































































—Month of November— —Jan. 1 to Nov. 3 —Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 19]7. 1916. 191 fi m8. 1917. w 1916. 1917. 1936. 19}7. 196. 1917. 1936. 
nick: Guauen'.: + pmeoie <i mais... omen a 2,418 2,234 32,873 33,223| 285.345 359,009 2,541,181 2.600.208 
ER ERNE MES INR, spp SRE Pay, 2 sk eA 223 400 85.806 74,823 87,281 90,432 925,695 912,2 
Tot., incl. other rev. 38,903 34,026 149.109 139.103 2,731 3,008 122,396  111,888| 401,228 476,963 3,740,061 3,7 
Expenses—Maint.way 4,224 3,816 25,178 16,003 297 219 3.779 5,311 50,642 71,935 653,691 90,548 
aint. of equipm’t. 2,402 2,106 12,200 9,153 624 832 12.462 12.515 60,239 9,35 426 554.151 
Sr CO ne a a | SRR io 6 9,390 2,976 7,517 6,416 79,221 77,695 
Transportation exp. 20,24¢ 14,906 73,576 53,055 1,677 988 28.929 24'722| 166,137 172,791 1,710,206 1,665,857 
Total, incl. other. 28.242 21,945 117,234 81,084 3,116 2,162 61,927 51,166| 208,704 322,284 3,199,305 3,122,080 
Net from railroad. _--_- : 3, ; 2 —35D 346 ; 60,7211 : 78 é x 
es accrued.._____ 2,142 1,915 8,501 7,888 325 171 4,372 3.775 13,483 20,000 163,483 169,828 
FEB FOO NEL LE EE TAS URE ET GER EON tig ROR ae IT 137 34 a ,124 
Net after taxes....|" 5.518 10,2605. 24,579 49,230 —710 674 ~~ 56.006  BO.808| 50,000 194,000 577,048 470,177 
Net after rents... 5.258 9.827 OT 01d 48 010| 008 648 85084 55-608 | 04.401 136.744 817.800 852.708 
Ser. MSO T GON.) joes ewe e 14 14 732 732 
San Antonio Uvalde & Gulf Zam Diego & Southeastern San Joaquin & Eastern 
—Month of November— —Jan. 1 to Nov. 30—|—-Month of October-——- ——Jan. 1 to Oct. 31-—| —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1936. 1917. 1916. 
Freight revenue____-_- 38,651 40,987 513,961 399,241 12,355 7,217 $3,291 75,110 7,359 10,484 240,071 52,869 
Passenger revenue-__ 20,208 19,755 212,198 150,716 3,555 2,406 30:239 34,447 212 944 36,287 15,786 
Tot., incl. other rev. 63,379 68,289 779,338 610,908 17,368 10,140 123,536 118,483 8,961 12,406 280,827 71,7 
—Maint.way 11,268 8,379 113,530 71,313 522 1,408 10,997 36,366 4.746 3,091 56,124 33 
ae A 
iy eye g exp. 27'406 26.185  289:262 259.497 8,137 5,161 61,745 55.571 4,036 2,480 51, 26/399 
‘otal, incl. other 51,564 45.947 543,703 467,064 1 12.483 171,769 182.692 12,2 8.00. 151,354 
Net from railroad_-__- Tr S18 oD ae ~~ 288 638 “Ta 844 | 2 162 2,543 ~—in 33 67 208 —3, iat 129,472 ; 
‘axes accrued.______ 1,800 1,951 19,400 21,642 630 1,213 9.803 13,562 414 167 3,081 914 
Uncollectible rwy. rev. > See arth 123 4l re — 5 2 =p 563 te rl 
Net after taxes____ 10.004 30.500 316,111 122.160 4,13: —a 7) — 58,040 —T1 4178 —3, 4.233 126,590 
Net after rente.....- 6.055 16,206 163,026 31,420 »Be D 1,993 “70 508 —72,304 "Os 5.082 120,126 en , 








Aver. miles of r'a oper. 317 317 58 




























































































































































































































































































26 RAILWAY EARNINGS [Vou. 106. 
Seaboard Air Line 
Sandy Valley & Savannah & & Hegmawestery a spore: Ping gee 
October-— —— — |—-Month of Octo —d Oct 
—e yt as 916. 19 1916 1917 1916 1917. 1916. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 191 7 é ; 7. ¢ , ae 
- 32,229| 1,704,154 1.788,168 18,038,768 16,4 
See areste....-- 7483 74°09 *on'baa —78'987| _Torboa e101 yi789 _'38°861| Fsor8t6 | aaeiz0r \8:97.500 4.751.278 
Passenger revenue. -- on i s ; 29.980 359,080  192,437| 2,727,558 2,477,314 27,507,651 2°513 173 
Tot.,incl-otherrev.| 30.970 75, Baaay | oaths] aisle «B32 74,797 43.108) "295.154 "257-864 8.026.657 2-833.31 
a po orn 3964 S377 «131099 —«:100'092 4.528 4:107 56.1 32,580| 460,491  370:051 4.579.474 3,502 
eco) 134 yt in +4: 13 "30614159 $374] | 75.234 77-107 848.332 819.998 
Seemiportition exp- 6,873 6.044 64/443 53,603 24:787 10.119 176.386 85.289) 1,084,666 _752°361 10,170.64 $47 Re 534 
Total, incl. | 3,378 20,339 226,295 193,342 Zz 500 22,640 3 os 187,903} 2,005 aa Lp ase 19,552.44 15.730.300 
7.542 Ait. * 2 003 7339 i * ’ 722, Od, 9e 
pee gees 3.607 1466 27,008 15.958 900 $00 8.700 8.000] 127.605 102.300 1.247.458 ‘459 1,108:191 
Uncollectible rwy POV. | a as cei ee | eee ae F< ae 3 1 855,019 CREAT 
Net after taxes__.- 5.035 5.113 0,026 B2.441 21,063 a SSS ; . F087 “6.371.596 "6.608.255 
ie Willen ofr d oper. “ot "30 : Be: M6 144 3 sis 3.461 "| 458 
ver. £5 0 >) < 
Seattle Port Angeles” & Western Sewell Valley Sheffield . & Tionesta Bibs 
October —Month of November— —Jan. J to Nov. 30—|—-Month of October. Jan. 1 to 
“i “var * *° Sa 9 1917 1916 1917. 1916. 1917. 1916. 
EARNINGS. 1917. 1916. i917. 1916. 1917 1916. 17. 36. , 1 1 ee 
69,529 ‘ 
Sie ees | . Sa ee ee Sit 303 Zorrsi _‘isis04| sags —sL'a2 SacI 12800 
er oon ’ * s hd s = : 93,587 
Tot., incl. other rev. 23,735 31,596 200,324 674 17,547 9.966 153.218 "108.757 9.634 8.950 - 87-848 93.587 
eco Maint. way 1600 {70 ai'76a abbas bat: "B45 , 14,667 9,007 549 517 6.373 9:730 
Maint. of equipm’t. 1,609 1,970 21,762 19, 1.13 O38 ‘058 1003 209 114 1512 1/581 
Tre arportation exp 7 616 7 id 63.777 64'490 4,367 2,346 35,068 22'801 4,068 2.765 31,875 30.972 
4 oo . ’ ’ . La La nttnatinnetine 
x , 10,342 6,236 92,309 57.677 6,897 6.406 67,040 72 
Total,incl.other.| 12,373 17,941 __ 120,334 123,146 55-070 | 758 ES 50 OT + 
railroad... - , 1 ’ 45 ’ 123.58 , , ¢ * 2, af 
ines sasre accrued -— === 1 ie me 370 fs ila 5 «ie 4400878 3.393 8,58 
Uncollectible FWY. TOV. | ae ee ee, nn eS eee = i | SS SS 
ot oe 6,834 3.430 2.295 1,57 17.414 
Net after taxes....|~ 9,101 123,408 ~ BY.831 ~~ 100.486 8 ee 5508 17,414 17, 
ere mnlles of r'd Opes. ; "62 ‘ 06.550 "40 0 = ™ ae mig 
ver. 
Sierra Railway of California Sligo & Eastern South Buffalo ota 
—Month of October-— ——Jan. 1 to Oct. 31-— | —Month of October-— —— Jan. 1 to Oct. 31 — | —-Month of October. 1917. 1916. 
EARNINGS. 1917. 1916. i917. 1916. 19}7. 1916. ou5e- a ™ 5 $ pF 
Freight revenue. _-_-.. 346 $2,000 285,125 277,547 8.039 7.362 76.592 79.629 51,200 44,385 446,503 343 
gle yg ge +6) one Sieber 95|~ 94,42 7 79.664 1,014,232 805.4 
Tot., incl. rev. 640 87,539 347,192 341,043 8,125 741i 77.474 80.195 94.427 79.664 1.014. 05.498 
Foashear 3438 $.133 ite $2 3 ‘308 "624 9.801 12,722 3.840 9°153 27,168 91.093 
ae | te ee ee ee ee ee ee 
‘Transportation exp- 6,922 6.296 69.054 62737 2,782 2,469 (25,444 —«-20,204| += 3,784 ete aa = fan 
Total, incl. other- | ~_ 18,030 16,856 177,854 160,308 — $4) — 317 —2i8 — 2 82,230 56.5 971 ,_ 536 
from railroad... 16,600 30.05. 109,555 5 ’ y * , ’ , , * . 
Gectostieey.ev.| 100 10 KO Hees Se ee ee 
rwy. ee eR ee ee ee le OR pe IME TE NRE, CROs iS aera cP NR ae: ie «| Ma ee en. Soe Op aD eee . 
7.011|~ 9.096 458 241,261 2 
Net _* rpgeager 500 10,182 152,837 166,000|____2,004 2.017 34,087 __27.011 9,09 __21, 
Tee mhe cra ope. 15,008 “19,322 ~~ 164,472 ~~167,618|" 368 247 11,782 2.713 | 6.764 13,791 0.414 "128.648 
om 4 , tieeste okane Portland | & Seattle System 
e ortl an eattle 
lea feta UT ks 8 cee Ti a ails ae ie, | » Ne. 
meee fs — 1917. 1s. | ie, a ee 1916. 1917. 1916, 
; f é eee 3 
Freight revenue___--- 16,522 14,502 164.634 137,309| 408.285 321.169 4.212.590 3,004,601 28,779 23,016 273,34 ’ 
Passenger revenue--- 4.440 3,988 __ 49.855 47'652| 131.136 109:998 1.552.009 1.301.257 9.513 8.231 Hat cok mi 
Tot., incl. other rev. 21,327 19,371 222,975 ~200,415| 575.398 470,293 z 212.945 4,779,083 5 33,939 58.141 
Maint. mites | 3,062 4,711 32,850 45,850 A 38,347 694,495 621.523 17.690 7,137 145, 147 63.713 
Sa ae ee a A A 
‘Transportation exp- 8.783 5.009 1,281 58'912| _176°888 105'706 1,515,011 : 125,234 14,413 8.875 132,806 oat 
Total, incl. other- 15,980 3,776 _ 148,039 144,356| 296.470 214,166 2.988.696 2.503.113 37,893 20,268 34.08, 199, 
et from raltroad.....|——F-326 F508 936 059 | 278.037 256,127 7 “3.23428 “Z.255.965 4:700 Bee 245 «59,252 
Fase scorued ——————- 2'140 917 12,740 11,553 58.300 57,445 3 iss 3.805 “5,472 1245 Sa 
Mes ater sence... | E28 4078 OL oes a Sao Tow RET Tao | — 3907 — is sa? —T08b 
et after rents___--- 081 2,747 43,406  25,556| 199.922 202,061 Se 62,561 1,047,024 j ’ ; 
ver} miles of rd oper. 81 81 554 554 156 i. 156 ‘ 
Spokane International Stanley Merrill & Phillips ar Lan 
oe indy Oct. 31— 
—Month of November— —Jan. 1 to Nov. 30—|—-Month of October-—— ——Jan. 1 to Oct. 31—— | —-Month of ocshan Jan. 1 to : 
EARNINGS. 1917. af 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
0 150,362 
Freight revenue. -_.-- 85,333 75.809 700,713 614,723 3,495 3.781 85,682 $1,523 17,858 19,263 179,48 
revenue... 16,275 15.494 170.221 ~—-:140°715 1,038 1.273 9,254 8/847 = - = ot an 
Bxpens e—Maint.way| ‘1100 Yared eerass fopettl faen «| onus «95-924 98.067) 18a? 19.78 27.037 19.184 
Maint. of equipm’t. 6.744 5.857 64,160 55,77 4103 1,715 27,862 17.414 805 733 10.14 7-848 
Traffic expenses. 1,662 2/121 20,94 24:226 166 191 1:31 1/853 22 > 412 ai aie ise 
Transportation exp- 29687 23'291 275.121  232°311 2,589 2,250 40.514 3.001 tone ass ae von 
Total, incl. other- 53,003 7,057 567,040 480,200 9,056 8.716 103,523 . ; ; ; : 
et from railroad. 2.378 ; 741| —4,288 8,341  —4,D09 18,46 41 12.4 86,340 : 
ee Re EE 3,003 3'274 - 33. 170 37.433 211 197 2:070 1:97 599 569 4,147 3,840 
nco! DO eS oe eS i ae ME ee WS eae 5S see ae eee oe Bg oe Ee > Se as oo 
Net after taxes....| 49,368 43,740 : ,691| —4,444 ~ —3.539 —6,060 16,487 7,820 11,837 82,100 
Net after rents_....- 41,158 “a7 GF 651 227,109 199,018', —3.620 —3.589 3.656 15.476 r or "67.291 3 
Aver. miles of r'd oper. 163 163 48 51 82 se Wee 
Sumpter Valley Sunset Railway Susquehanna ew Yor 
—Month of November— —Jan d to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. Bs 1917. 1916. 1917. tt Aad 1916. 1917. 1916. 197. 1916. 1917. 1916. 
Freight revenue. _._.. 26,710 3,132 259,404 257,931 28.465 26.258 369.592 328,598 25,154 29,146 227,595 263,181 
Passenger revenue. -- 4,589 3.955 | 46.030 39:759 168 1. 101 13,204 14:425 2'150 2'384 26.003 an 
Tot., incl. other rev. 33, 242 28,804 a 276 = 317,621 a1 “067 29,14 399,839 351,607 27,935 31, 305 291 aM 8 20 
Expenses— Maint .way 4:974 5.481 434 83,181 584 3319 32'852 32:868 3/357 4,205 1993 46,625 
Maint. of equipm't~ 3.197 2,135 29: 833 31,320 i +150 2,379 15,552 ‘495 3,762 5,444 
, ‘ 

Transportation exp_ 13,758 7,895 134.617 101.435 12,665 9,002 123,964 105,751 11,230 11,642 118/920 on oes 
Total, incl. other_ 23,307 16,804 249,884 299,529 18,356 14,435 179,847 175,500 1.588 Fa 248 427 232, 
fet from railroad. -. - ; ‘ 77,302 88, 12,71 14,705 "219,991 ~ 176,107 x : 2, 61,030 

es accrued ______. 1,000 794 10,049 9.244 3:612 1,506 — 36,808 17,552 350 50 3/850 67 
peeuecerwy.Trev.| gw ESR Fires eae a 69 RE ann eR 
Net after taxes____ 8.935 11,205 67,041 78,546 9,097 13,199 183,113 157,706 7,652 8.976 9,006 — oan 
Net after rents___-_- 101 4 68,125 77, 4,271 8,709 124,601 101,405 . , 33,462 ’ 
Aver. miles of r’d oper. 79 79 59 2 
Tampa & Gulf Coast Tampa Northern Tennessee Alabama & Georgia — 
: —-Month of October-— ——Jan. 1 to Oct. 31—-|—-Month of October-—- ——Jan. 1 to Oct. 21 —| eee Oe er 1916. 
EARNINGS. a 1916. 1917. 1916. 1917. 1936. 1917. 1916 1917. 1916. K 4 
Freight revenue. _-__-.- 8,474 10,752 102,638 17,685 6,934 6,387 67,418 65,411 7,143 7,258 76 455 73,17 
Passenger revenue--- 1,944 2'532 87821 «Ro '978 1323 1,401 15.979 :720 1.794 pee ear io:388 
penice—Maint.was| ‘hess tan eae | eate| BRR Pee tase Stor) oes 1.8 41785 45.468 
Maint. of equipm’t. 3 309 1827 34.008 18,020 4,733 1,372 29.272 © 25,902 2: 205 ee > a 3 5626 
Froneportetion exp-} 7 380 5,827 95.689 64. 434 4,042 3,671 35,166 _—_—35,116 5,242 4,156 698 39,388 
Total, incl. other. j "20,674 10,893 215.654 117,883 11,513 7,561 87,439 88,080 3,863 13.748 127.507 _ 120,038 
‘et from railroad... . ; , "| , : o17| 4208, = 734 73-038 0. 
paw Boe SS 1,000 1,432 13,191 = 14,192 1,974 1.974 = 19,741 19,741 1017 770 10.207 7,508 
Net after taxes... |"—10,408 — 1,800 97,884 SS186 | 188 8 0 790 | ee es 28 8 ae 
Net after ronte_— ——-- BR 1B TT. 287 11,584 | "2,068 1,718 "—1il, 8.0%) 5.621 “45.606 
ver. miles oper. 
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Tennessee & North Carolina Central Texas City Terminal 
—~Month of October-— ——Jan. 1 to Oct. 31——|—Month of November— —Jan. 1 to Nov. 30—|—~-Month of October-— ——Jan. . 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. in, 1916. ist. 10 Otte. 

265 6.645 80,664 79,691| 120,348 110,783 1,166,487 1,139,909" nd Fe ee Von peg ee . is 
1,657 1,600 16,513 24,364 33,707 31,105 _'381,042 "360.216 384 603 3774 876 
9,335 8.732 100,440 112.291; 162.997 150,301 1,655,359 "1,559,153 a 16,16 860 
2:408 763 16:012 23.121 23,593 23,147 256. "255, 578 ‘317, Ya30n 363 
378 277 309 28,371 21,560 - 263,574 221,887 1,017 a 7,446 10,251 
11 1 137 4,426 5,784 53,336 64,035 199 486 3,114 Saaz 
2,413 2,283 22,911 25,520 a3} 51,975 __ 607,085 __ 546,089 1,808 3,658 23,793 33,130 
5,948 5,811 52,552 70,147 (22 __ 109.014 1,257,699 1,161,154 4,898 10 123 77,440 
3,350 . 1 . , » 1 Le ’ 426 ’ ’ , 12 
553 470 4,984 4,693 4,800 4, Ot} 52 800 49, ms 787 801 7 . 8,475 
"3-833 3-451 45,008 37-450 ee ee oe ae ee 013 | "361 5,061 — 2,808 — 92.437 
ie 7 : _ agers 4 ae 4 brad Os : 
Terminal Railroad Associ sales ¢ of St Riodiia Sate Texas Mexican 
Tete) Be Association of Bt Louis os soute. laos Bridge & a Terminal —Montn n of October — . 1 to Oct. 31— 
a 0 ovember— —Ji to ow nesta Pee. 30 1 1 - . . . 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. Sa ’ 3, es = 2 oe 
a! fees Pe eee, _ a8 say = sree 5 eee 8.936 6,561 74,100 ‘69,847 
294,224 307,716 3,462,237 3,281,899 , 317, 49,419 ; 
66.244 26.087 474.17 é 30,181 41,222 "361,610 "367,297 7,083 351038 
26,569 18,280 248.478 192,382 i 14, 130 eT 153 30 305 361 
115,655 79,108 1,090,108 _ 893.271 wf ne pt. are 20,018 14,617 
at ae FLO 1,910,484 1,542,742 : : : 600, 30,29 25.782 
36 91,524 268 “301.127 ~ 717.356 5 Def 
49° ‘908 "40'810 "400: 989 "336, “BBS 11,363 wanes «| vena 00.0% 1,750 1,500 
a Se TrW NT: Ts Tre —80,161 47,780 710,523 007,167 |—“Sra7y mE REE: 
25,655 192.231 1.524.640 “1,802,730| 77.83 "4.089 “287.180 ~~ 282.447 TE.607 3-40 
6 
Texas & Pacific System Texas Midland 
Texas & Pacific Weatherford Min Wells & Horses estern |__afonth of November— —Jan. 1 to Nov. 30— 
—Month of November— —Jan, 1 to Nov. 30—|— 1917, ne. cn ee 1917. 1916. i917. 1916. 
1,496,048 1 604418 13,371,241 12,836,665 2,843 3 69. 64.994; = 59.553 9 
547.556 427.496 5.525.381 4.471.690 4,072 3.605 __ 48,518 48,748) 39-335 90-29 158:320  136°008 
F174 508 “ZAG2 588 30-272 255 18-668-019 ‘a 06 Pee ee ee 79,760 607.327 598,345 
163.291 °199;155 2.046.454 1.910:812 one 4 a bas 76 7,957 15,503 127:059 182,922 
277:359 308,708 2:709:384 2:805.115 one 176 1900 3058 :036 8,324 85,387 ,567 
160 40.026. 437.993 ‘441.033 aiin 3443 an't08 55206 1;925 1,418 5,849 14,7 
x 750,695 8,090,349 7,035,656 cee 5800 ES aT0 IGE 349 _—«23'281 ~—s- 23.1220 197,167 
1,434,201 “1,358,473 14,056,360 12,940,244 |—_O:553 —_O.500 : : 44,509 51,975 493,716 468,615 
: 108, 832, 97 650 (792 302; 4b-oat 27,784 113,611 130738 
ual ite ins 8 bac ee 5 ne 0,000 10,000 30,000 + — 33,009 
U s igrampagie, | Reaacaale = 99.003 om 17.526 AT a ee —FsiT aii = — = — = 
Texas Oklahoma & Eastern Texas Southeastern 
—Month of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Now. 30— 
1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. 
9,796 128. ae ee SS Se 8,093 9,691 104,487 1 488 
2:537 2'278 a Eg ees een oe Rene areas 161 16 1:793 ‘4 
12,957 15,569 a 06h [hee 9,841 9,937 ~ 117,105 ~ 108,376 
2'258 on Cee RL EEA SF Oh eters 2 eerine 21 Sens 1,372 ‘95 21/125 25,402 
2342 1.248 18.593 ee eee. ears 5 ee > eee 2'285 1/813 23159 25,449 
408 281 3:196 5 | ED centeaesanae edie ne matali, 2c enna Ceo cere: 60 117 1,096 1,31 
3,143 3,127 28.238 7 Rope he, Laie par ete Renee 3,623 3,382  42:418 —_39:07 
10,543 7,756 114,334 ee ee aan > anne 7,876 7,806 93,917 5,466 
2,41 7,51: 114,982 119,451 — 905 2,1: | “25.8 : 
4,030 312 6.256 ‘1 eee |) | eee ° | Aare eo eee 450 25 iY 2911 
=i 0 10888 1 8) | ee —ie Bis —Las ees — ae 
ee 64 ’ 24 . 117,691 a hie CEO ead ee Re uae mena ’ 70 , 16 , ’ 
Tionesta Valley Toledo-Detroit EToledo St Louis & Western 
—Month of November— —Jan ‘ to Nov. 30—| _—__ytonth of October-— ——Jan. | to Oct. 31— —Month of November— —Jan. 1 to Nov. 30— 
1917. 1916. 1917. 1916. i917, 1916. 1917. 1916 1917. 1916. 1917. 1916. 
$ $ $ $ 
25,271 25,810 318,612 217,088 577.418 481.278 5,815,615 4.756.107 
1119 859 10/914 9'064 7375 =, 10-802 208.702 Started | "30,890 28.847 406,084 420,046 
27,094 26,856 240,188 228,131 ; 2,940 535,260 6, 555 5,462,214 
4'481 4,015 60,490 38.046, $'328 12,068 0. Oe ee! 102/245  100;788 "988, 469314 
2'734 2,545 31.904 31857 1984 "689 15484 118'688  175;330 1,008,465 707.434 
318 291 4090 3,028 ‘OF 371 RD es Se: 21,232 17,309 ‘204,951 _ 181,422 
9,112 8,705  102'828 83.7 4.435 3.349  77'106 77772~| 220484 171,372 2,260,799 1,772,269 
17,279 16,936 198,176 163,673 9.273 6.255 ~~ 124.597 471,050 372,664 4,566,917 3,529,622 
9,514 91 22.011 64,487 | 974 = 3 | “i771. 162.595 “1.058.033 “1.936.501 
500 1,000 5,500 8,100 400 355 epee 46,100 19,000 "273,200 '194.026 
~9,314 — 8.010 96.011 80.300 |S a a | 790 Tao Tarte SEER 
oe $4 * ae wl 56,357 ome me | ee i, gna B17 102, prt “T'316.404 
61 61 5 > 
Toledo Terminal opah 2 Tonopah & Tidewater 
—-Month of October— ——Jan. 1 to Oct. 31— _aaaieun nope &  Golastele | go— —Month of November— —Jan. 1 to Nov. 30— 
— 1916. 7: — 1917. 1916. 1917. 1916 se i — sar’ ike iy: 
$ $ $ 
pe ee Sea Dae ET Sie 32,997 37,063 374,809 396,120 
a ae tic: tic} “fa SR ee ee 
50,365 50.279 496.666 415.318 p 37,864 41,776 482,552 466,489 
6.304 Cri! 203 49496 “11.646 7 a Ts She 7021 5,588 49.161 _ 65,975 
7,192 5,225 56, rth 40, ao7 4,327 7'037 75751 78082 2,182 4,281 29,54 40,655 
308 156 1.362 1,892 17.572 20/262 ,236 Cr3,123 22,175 21,479 
__29,885 _—-16 563 __ 272828 __148; 1456 12,105 13.720 _ 130,395 _ 146,438 6.28 68,885 ___ 74,656 
45,765 22. 291 _397, +38 211 697 24,244 30,538 280,409 332,379 19,440 14,833 178,683 _ 211,052 
4,5 5 Hera “355-730 378 040 [6,424 "06.043 253.808 345-437 
3360 4 21979 «4785 B0r144| ead 3'556 49. 140 Ages 2:495 1,825 28,592 "19,581 
SN er eee DAT gE eM a ESS, ARR ae es RS RRR MNES 95 i Ry soo oss ciennn RE RGB 
1.039 35,008 64,604 ~ 173,477 37 401 io 408 ie 404 "950 503|___10,928 25,117 230,276 225,000 
~~ 336 “35,757 ~~ T15,104 ~~ 268,348 | 27,627 19.044 "208,504 "293,243 15.180 24,529 “221,190 ~~ 218,970 
113 113 
Month FPN sac Vaies, to Oct. 31 M Tremont & Gulf Month of dunes Janet i June 30— 
—-Month of October—- ——Jan 0 Oc —|—. tober-— ——Ja eee | —Jan 
i917. 1916. 1917. 1946. 1917. of Oa. 1917” ath i947 1916. 1917. 1916. 
$ 
9,990 9,758 2,207 95,510 28,948 20,930 245,557 226,608) --e--- = -ene22 9 wewnne  — cwnwne 
2,886 3,066 27,858 _—-30.428| “1930 1,594 14,915 16,231 nS 058 Ste pe aes 
30,565 22,294 227,504 192,239 98,212 23.166 265.846 02 ‘ 5.040 4, 
735 793. «151557 «12.183 0 i 505 a 39 5 22 5 7 2 4 
3.38 2. a a rt yas 4.983 6,23 51,549 49,285)  ennen- ween eee ee eee enn 
16,663 8,500 108873 85.524 8315 5.851 68'oee  sebee| "7.002 “O76R 45.306 __ a8 
~ 21,922 12.592 170,429 144,395 18,555 17,266 170.673 154.639 11,164 10 Aes SRA ait ae 
—1,35 ‘ 07 7,343 ; a 95.1 | “56 380 10, =5.761 
66 360 3,628 2.870 1,000 “ 800 10,000 6,800 2,100 1024 12 "600 
loliihitn: aniciteliiaicaiill ic Nadi, ia i iE 412 Bsr eine inssdianaiia’ snshin. . oan 
—2.017 "0,342 53,440 44.973 8.65: 5.009 ~ 84,760 80.580 |__—12.180 —11,685 75.991 _—-17.767 
j 618 26,29 6.08: 5423. 81,002 82,738| ----- ; co Re 














’ 














































































































































































































































































































28 RAILWAY EARNINGS : [Vou. 106. 
=——_— ——=_ 
Tucson Cornelia & Gila Bend » Uintah Ulster & Delaware 
—Month of November— —Jan. 1 to Nov. 30—|—-Month of October—— ——Jan. 1 to Oct. 31—— | —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1947. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 7 1917. 1916. 
‘ 794 173,859 127,697 31,476 18,112 652 1,767 f 618 .782 y 
Freight revenue... -.. 26.170 15.704 29:740 __ 17,602 1,512 1,142 16,219 12,149 i380 11,601 284,788 398;199 
; incl. other rev.|~ 30,383 20,187 214,207 ‘150,217 41,827 26.060 408.245 344,101 161 ~~ ~+78,627 
bine Maint.way 9338 4,497 ;213 38,169 2.057 7,387 35.71 54,391 1.050 14,147 7 402 ¥ 
eee) to i Oe Oe fe ee ee eee 
Transportation exp- 5,809 3.473 _ 42,561 __—«32.,449 7.700 5,849 65,740 _—s51,978| 44,746 —36,200 «450,221 —«391 
Total, incl. other- 13,162 9,286 _ 111.609 23 22.655 26.940 _ 235.816 _- 240.448 NS ~~ 66,527 728,165 
from railroad “T7231 10.901 ~~ 102.507 F 19,17: "—879 172,429  103,0538|. —~—* Se mn216,707 
Tax cs diseas 908 565 6,361 3,075 ,800 1,300 14,100 12,726 6,000 4,000 48,000 47 
Uncollectible rwy. rev. | ee: SEP NS ore 51 239 141 a oii Cr300 
Net after taxes.... 16,304 10,306 fe: res ee ae 17,372 = ae 90,785 = 5,100 169,007 214,721 
Net after ia cs at eae , , ’ ’ ’ hes ’ 92,514 — . 4,430 140,611 —T76 301 
Aver. miles of r’d oper. 44 68 68 128 128 
Union Ry (of Memphis) - Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
—Month of October-— ——Jan. 1 to Oct. 31—— | —Month of November— —Jan. 1 to Nov. 30—|—Month ovember— lan. 1 to Nov. 30— 
EARNINGS 1917. 1916. 1917. 1916. 1937 1916. 1917. 1916. 1917. 1916. 1917 1 Me 
ON...) Se ee an a aE es. eka mene ( eebeags 9,732 9,220 97,995 8, 
ne cen oh ee 4,227 3.549 47,006 _—29 
Tot., incl. other rev. 9,689 13, 88,683 87,925 53,891 46,521 520, 448,448 16,275 15,373 169,706 125,1 
cates -habes way? 4.783 3138 27,159 334 2405 es ee ae 2°74 1°364 : 17: 
aint. of equipm’t- 923 1,199 1 878 10,247 3.024 1,866 28,365 21,394 2°200 2°372 20;181 18, 
a Supertiien exp- 6,039 2.921 31,625 19,412 23,160 17,607 _ 206,756 ses oee an “5,585 76,985 44,461 
Total, incl. other. 12,768 7,75 87,677 69,315 31,665 26,463 307,547 248.617 13,47 10,056 136,321 88 
Net from railroad... 3.07 68 “305 ~18.609| 22.236 20.087 ‘ “199.350 —“5.706 B16 39.004 * 
Taxes accrued. --- -- 2,079 91 18,608 3,654 4,635 2:779 36,776 28,04 476 84 4,132 ,235 
DCO. rwy. rev. wine mo anne ction -  speetml: pgeeeone .; pubes . meaesee — eeneeet | sueone . sepeee - pee — aie 
Net after taxes. _.-. a At 4,555 | —17,000 14,955 17,591 17,275 176,506 171,751 za 5,202 29,252 ae 
et after rents__..-- pé R416 69,200 “55.844 15,617 17,220 180,227 171,687 - B,2a2 29,252 
Aver. miles of r’d oper. 19 18 34 34 26 26 
: United States Stoel Corporation = 
Erie Denera uthern Dulu Iron Range 
EARNINGS. —Month of November— lan. 1 to Nov. 30—|—Month of November— —Jan. 1 to Nov. 30—|—Month of Ni — —Jan. 1 to Nov. 30— 
be ps 1917. 1916. i 1917- 9 eas 1917. 1916. 1917. 1916 1917, 1916, etl azo eles. 
Tecra | TRee —aRST TTeeEaEE Tages | adi id Gi Tis eas ee ance we 
Tot., incl. rev.|~1,168, 917 11,682, 450, . il, ¢ ; 791,999 1, 214, 964, 
Maint.way ‘ 573 1,349,964 936,178 2'611 7,531 981 22424 75,400 66.613 1,035,876 785.1 
aint. of equipm’t- Bi. 26 212.244 2,763.67 2,071,128 11,756 6,070 ,008 63 297 91,543 73,301 877,288 1 5,220 
tation exp. 300°677 246,157 3,605, 2,546,622| 16,581 11,965 _178,411 _121,560| 231°647 _ 169,842 1,932,566 1,627.41 
Total, incl. other_ | ~ 794,824 523,544 7,916,839 5,060,733 32,127 26,751 320,445 72 1l|~ 427,977 321,283 RES 3 
Net from railroad...-. 373,901 oy ’ 7 ’ , ’ —15,109 7,050 uoage , . * 3, By , , 
Taxes rued. ---——- 58,610 37,624 941,054 324.064 9 151 3,367 1,675| 106,881 31.648 666,494 403 f 
neollectible rwy. BSR ak eget SARE RNS AY = RUE eR eOMMR Ce Rae ng UMS RE 8) 803s vette MSS ERI EAGE INE (1 FS 5  a NBL pee RAS 5 Ta aS 
Net after taxes.__. |~~315,200 319,748 2,524,376 4,400,002 3201 - —15,200  —1.087 —100,710| 257,140 198,880 2,408,205 3,207,550 
Net after rents_.---- “300.887 272.087 “2.711.028 "3,776,846 | 3-001 “Td. 198 | "355-080 ~~ 201-214 "2.460.076 ~3.203,776 
Aver. miles of r’d oper. 208 204 4 269 276 
Duluth Missabe & Northern Elgin Joliet & Eastern 
i ‘onth of November— —Jan. 1 to Nov. 30—|—Month of N: — —Jan. 1 to Nov. 30—|—M oo ‘an. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1918. 
Freight revenue---.--- 1,650,424 1,137,697 13,847,088 13,063,042| 1,286,188 1,116,951 13,596,451 12,241,572} ------ 920 -e--n-0 0 wnnzew 0 wong 
Passenger revenue--- 1,609 29.704 (363,443 332,903 12 5 142 173 a = at = a0 : 462 
Tot., incl. other rev.| 1,751,215 1,236,173 14,961,564 14,022,742) J,397,306 1,194,009 14,621,184 13,057,439 61, K ’ ’ 
Maint.way 178,802 100,160 1,693,245 1,394,301 ' 111,653 96, 1,306,796 1,104,070 9,188 601 60,421 1038 
aint. of equipm’t. 126,760 113,623 1,246,031 1,253, 269,741 303,662 3,476,640 2,970,488 21,535 12,528 170,095 145, 
expenses - - - 2,38 3,947 35,041 " 82,906 8, 7,437 9 24 75,109 ——— wee le 3 463.115 298,680 
= tt Pa rp 215 arrtes 3,168,773 2,430,177 sal 7 Beh ie Gee 8s 3.786.288 ee - ie teas? —IBDOI 
cree pa 510, 655,140 "5,253, : x — 
Net from railroad....| 944'237 725,976 8'306.423 8(769.019| "450 O81 ~~"400 803 “2-364 887 "4-047 431 | 16.870 424 —105, 
Fp seats Dane ter 196,927 66,878 2,445,294 839,317 51,246 39,653 569.801 435,707 3,261 3,138 35,411 . 34,624 
Net after taxes__..|—~947-300 650,007 “5.861,129 “7,020,701 | “398-754 "BOT 147 "5.702.004 “2B11.040| 20.152 0,562 144.982 ~—37,706 
Net after rents... -- “TST 732 642.862 “5.780.047 “7.776.093 |" S67 494 34 B10 “1-008 S54 “1-770 402 | 42.513 7.724 190.001 20,688 
Aver. miles of r’d oper. 413 410 804 800 eae 
Bemeomapert Se sigs Newburgh & South Shore = I. Clair waneines a ae 
—M ovember— ‘an. 1 to Nov. —Month of November— —Jan. 1 to Nov. 3 —, ov isi an. ov. 
EARNINGS. |} 1917 1916. 1917. 1916. 1917. « 1916. 1917. O16. 1917. 1916. 1917. 1916. 
$s 5s $ $ $ $ $ . $ $ 7 2 
I en a ne Nee) tben. eigen. ee 
Passenger re eR SmI Ste Er gO 269 570 4,829 5,434 iaiesiiaes seas es ae 
Tot., incl. other rev. 34,879 41,936 478.753 465,978 75.174 729 914,872 973 24,464 3 , : 
Bere Maint was 4,773 063 ; 30,2 i3:s 10,781 106,347 127,618 3,299 1,97 33,576 37,668 
a oe * 4,714 4,281 66,672 55,763 643 457 «221,182 «167 6.226 4:1 64.574 57,369 
a exp. 21,584 15,752 223.600 164,752 51,350 36,657 547,133 335,109 12,810 1 4 a sse.ree : 8s 
Total, incl. other- 31,138 23,127 332,208 _251,570 07,245 66,101 937,839 668,347 22,448 18,1! : 
Net from railroad....{| 7741 "18.808 : 214,407 | ~—23, 627 —22, 176, 5,015 ~~ 12.25 ‘sa 
ena, aaeee one 495 938 28,934 10,415 3,992 5,208 54,790 55,020 795 550 5,329 4, 
Net after taxes_...| “$348 “17-860 ~T17.610 203,008 | 96.064 0.418 “277,786 ~~ 131,608| 1.220 11.704 42,052 — 115,000 
Net after rents. —. --- 2.476 18.326 104.237 —308,262|——1.667 10.868 "140-743 —108.403| 1-186 9.081 37,710 99,880 
Aver. miles of r'd oper. 5 5 15 i3 7 
PN ae ga agg 0g A on) nage ag ag RP RE 9 oF al hag 
NG “ss oy NOD —— —Jan. ov. — ov — —Jan. 1 to Nov. —. 7) — —Jan. . 31— 
EARNINGS. ee 1916. 197. 1916 ‘ 1917. ¥ 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
RR, SERENE. St Senaiee penance SS sinaeciae. Seamig eet Bit gfe 19,908 tie eee 10,958 13,149 115,903 121,799 
RR IEE ae eee RF Oe OSCE ee Sa ABE! MECN A SNS | NCI oe eo ea ie apr Zi tee ORO cect“ em SPOT ee, ag mee a 
Tot., incl. other rev.| “~492.476 458,959 5,370,795 5,202,937 an esecen SEE getene 10,958 13,149 115.903 121,799 
ot gh green aire 41,901 1,177 | 436,205 , BE araiianpa Oe eae 9,702 2,44 47,344 66, 
ests “see Se 215.297 122,052 1,813,768 1,136,167 ER agai ae: pieces 1,415 1,583 19.307 17,618 
yp ee gpor ye ‘exD~| _282.244 _208,210 2,832,080 2,121,253) "7,030  ------ 61,814 T= 3,772 5.597 __- 38,177 woe 
otal, incl. other. | “547,535 _ 366,275 5,157,492 3,698,391 8 Repgepwmpene nc re 15,527 9,932 108,952 122,003 
Net from railroad... 85.059 "92,084 ~ 213,302 “1,504, Wen ccacee me acai 6.9: ST. 104 
eS Ae te Eg 8 lhe saci Bl Se Ean em etcetera  E es 
Net after taxes....|"—57-777 82,084 115,006 1,403,041 | 3.008 68 06 —6,038 3.2 982 —1.1 
Net after rents. ____. “37.004 "104,682 875.400 “1.721.480| S816 wae «Resear “= 8 —=T'101 
Aver. miles of r’d oper. 35 32 EE ernes 56 56 
Sots G, Seretinn Oretiere |, Vaal © Teste | a, Smee os 
sae 0, over-— ——Jan. 1 to . 31—— | —-Mont ee / lto A), Rn RE oO ae : .31— 
EARNINGS. 1917. 1936. 1937. 1916. 1937. * 19}6. 1937 Tes. 1917. 1916. 1917. 1916. 
Freight revenue. --_- - 9,133 9,903 81,588 94,642 19,171 8,136 147,481 141,014 20,517 20,055 220.222 164,937 
3° “1 i 1,798 1.668 17,077 _ 14,905 6106 a'sas «= 64'300 — B0'960 4.072 3,295 saat scene 
-, incl. . 11,930 12,442 106,082 ~ 119,607|” 27,814 24,546 232,352 212,618 26.144 °° 24,744 267.773 01 
me ego 1,702 1,810 18,992 20,220 6,205 4,777 48,693 52,191 3,138 9,213 59, . 
Traffic expenses... t00 784 4.657 7-108] 21826 2.654 28-518 281840) = 1.061 1014 = 20.784 15.808 
ig agony a 3.618 20.288 30.716 7,845 7,518 _—-73.967 __—-75,038 7,432 5,565 __—'70,874 i 
. . + 6,978 60,535 65,454 18,06 17,132 168,364 177.521 14,077 17,632 165,016 12 
Net from rallzoad....|——F.ggt —B.att aya? —BL188\— 8758 — TA — 8 rm | — Tn 108 res — 
Uncollectiblerwy.rev-| = °  __ 286 2,720 2,325 2,147 1,654 17,566 18,892 2,000 1,000 10,280 7,624 
Net aftr tazee.--- | FS ak ae a are | 9 rs ast | os ae 
Mvecsaslen st aca | "4 egy 10-808 40.818) 8703 5.243 "Sas 19 Tal |—T. ——8-297 108.128 TT. 
* . 4 





























































































































































































































































































































1918.] RAILWAY EARNINGS 29 
November— —Jan. 1 to Nov. 30— OES bans 1 to Noo. 30—|—. Pad. ae = SS ok 30— 
— . ov. a, . oo. 1 to ov. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1 St ed tt, et 357. 1916. 
Freight revenue___... 778,367 692,206 8,454,692 6,872,406] 2,745,769 2, 27.087 25,213,966 1 8. 
Passenger revenue... 45,238 36,678 454, 046 426.589 saan 1896 6. 7508 8378 98 fam 1800 pti 
Tot., incl. other rev.|__ 887,009 770,920 9, E 3,438,346 37,189,669 34, 120, 
Expenses— Maint way 66, 65,681 734,247 "737,931 “Ee 314, O33 rere ey $-oet 2 it 
" Maint. of equipm’t- 170,777 102. 736 1,453.248 1,177.771 452.83 4 4.989. 5.202.190 1, 2 ais 
dremmportenion exb- 263:028 200,804 2,591 1,582,778| 1,579, 788 1,215,022 15,280,662 poe 4,1 3 38°64 
Total, incl. other.|" 532.988 ~ 400,442 5,190,913 _3,890,711| 2,608,637 2,153,741 25,891,7 3 
Net from railroad....|" 354,081 . 874,875| 1.029.334 608 pee eS 5. 
axes accrued.__---- 72, 38,000 ‘509.000 ‘325. 155.385 1 207.970 1 prea: 3 10;172 
Uneollectible rwy. POF ein | inne } | ey Crees ee eee SE Rep err Fee ene ‘a 
Seer Ce || at meres reat are cor rm —eat cae 
Net after tents... 358.058 : “3.402.032 at os Te Tome | sass ‘ 
Aver. miles of r'd oper. 512 510 (See on page 32) 2.519 2°519 64 
Was n Idaho & Montana Watertown & Sioux Falls 
é —M ‘ovember— —Jan. 1 to Nov. 30— —Month of N —Jan. 1 to Nov. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 191 
Freight revenue--_--- 17,129 ee eee. ° eee ee 
Passenger revenue- -- 1,426 1,718 1,380 21,794) ------ eee ees +e --- 
Tot., incl. other rev. 19,578 ee Cree | PD Goes ae ieee mee 
Maint.way 4'976 4.420 TE SES canna | ceemek te eames: okewed 
Maint. of equipm’t_ 3.958 3.579 43,106 EN ciwanEs . egudeer i. Cueuia ocean 
Traffic expenses-__ 92 91 ee <9)? een we |". cee eect ° . glbiiew 
Transportation exp- 6,192 7,024 74,063 OT RR aS aa a IG 
Total, incl. other- 16,612 15,850 ___ 203.782 — 28.858 Sitten ua Aenebe . seeeeh  peeeee 
Net from railroad---- 3,066 8,024 41,994 E  cccuwa Guitars it  Geene ak 
F See cook oy anger 936 844 10,294 Tae wesees ween = wwwens = Sonene 
ncollecti' rwy. Ch, mene. mpeg enti | © eee apdaepad gamle dey ies ei aul NRO 
Net after taxes_.--. 2,629 7 179 31 600 PF Ae PEA RCE I SASSER SIE SNE RUE TONY 
Net after rents__---- 3.069 7.907 30.272 — Tse depocs "C aaakin Vapaaenk. ot aelne 
Aver. miles of r’d oper. 49 ns ea ies 3: Aas RLS aceamaibame SOF ice abies 
Western Allegh Western Maryland 
EARNINGS. —M of November— lan. 1 to Nov. 30—|—WMonth of November— —Jan. 1 to - 30— 
Freight 1 i77 10 320 190.073 oe. 417; 1 rk 303 937 10a 599 ogee. 770 
Passenger revenue... 1,681 1725 20,353 20,705)" $1328 43-080 “Li001,068 "O44" 
Tot., incl. other rev. 17,263 19,971 214,607 ~ 251,918)" 1,187,851 1,053,086 12,361,567 10,944,419 944.4 419) 797.157 
Expenses— Maint. way 3'516 5.267 55.194 49.055! °121:512 111.501 1,359,624 1,208 
feats “aoe 23 31% «| aay, «= *g'aas| “ages «6 lesion? *Seetaee 1.656. ‘456 
Transportation exp- 10,645 7.310 105.058 88,059 439,008 345.804 4,284 tee 3,383 900 
Total, incl. other- 17,549 16,572 204,563 189,456 Has OL eer RERLIA: 757,556 6.548 359 | 50 27 
et from railroad. .-.- —285 3398 1 ’ 62.463 | 317 456 ’ 317.88! * , r 
Taxes accrued. —-———- 375 400 4,125 4,405 49,000 "300 “3.604016 “740 45.670 He te 7 802 321 
eee ee) 3 Dy EO ae eae Sk ME pa ee RPO TELAT: gona ik MR ae oes Rae een epee eR 
a gos) SRR SE IBS ST Es SHE Ee Se 
Net after rents..._.- =315 “2.030 “Ta. 214 800.58 “8,608,064 “3.400.025 | 162,508 374.558 “2.720, 
Aver. miles ered oper. 47 47 697 773 4 
Western Ry of Alabama Branch 
EARNINGS. —Month of November— —Jan - 30—|—Month of Ni — —Jan. 1 to Nov. 30—|—Month —H lan. 1 to Nov. 30— 
: 1917. 1916. 1917 1916. 1917, 1916. ai gee a7 3916. 6 1917. 1916, 1917. ‘" t 
enue -—-——<-—=— . ,. , ’ ’ ’ , , 
eee cereaaa...| 40900 46170 Sono, ‘ae 26083 Bornoe 'BES'BAD BOB Das 33 
Tot., incl. other rev.| 162,378 132,259 1.538.558 ~1,234.244| 1.540.170 785.688 10,285,124 9.330.738 Rett 
Maint.way 23:892 16,975 ‘187.222 188,94: 118 107.380 1,287,623 
aint. of equipm't 31.718 21,242 300,394 237,77: 147.367 120'085 1,647,204 1336 033 
Traffic itis '596 6.216 70,437 68, 11.568 9.219 °104'213 0,367 
‘Transportation exp-_ 51.637 32.757 __ 491,028 _321,694| _378,193__—-281,515 3,564,770 2,895°920 
Total, incl. other. | 121,145 83,876 1,124,798 3} 680,029 586,618 6,448,248 5,755,085 
Net from railroad_...| 41-233 48.383 413-769 "B07 | 350.040 8. “5.456.578 B76. 
Taxes accrued__.--_. 14;400 6,330 92°141 62:713 49.108 448,929 
Uncollectible rwy. rev. 4 27 i ce ae “ 77 
Net after taxes... 36,520 42.076 321.500 457| 310,132 we TarR 5. 
Net after rents....- “37.745 45.720 BBS-416 334.661 | 253.020 : 074.916 "2.616, 
Aver. miles of r'd ope. 133 133 512 512 
PA. November. ae mnowne Mi of Ni 1 t© Noo. 30— 
tia — -1 to . — lan. Oo. 
eae eR 1ob 6 1h 300 1817 116 a3g| eoa9 «rn, Feiss ‘eb2is 
Freight revenue cmon 7,437 8,238 90.651 81,087 1,116 $392 11,063 11,055 
See Soe... 79, 79, : ; 6,293 7,125 92,134 124,382 
Tot., incl. other rev. os MR RS | So ea {ase 19'808 694 
Maint.way 3,432 6,650 52,592 51,745 2,535 1,201 24,906 21,418 
aint. of equipm’t. 3.457 3,283 36,8 . 184 210 2,234 201 
Traffic ees. _- 28.611 17,325 273.638 164.686 3,863 3,857 50,000 48,698 
Transporta ° 44,276. 34,957 458,633 324,948 7,120 8,551 110,657 109,273 
Total, incl. other. |———37°794 “T7944 "345-060 "S08 Ta1 | 8ST ae 8B 
Net from railroad... 2° 2;000 22.000 22,009 543 559 5,981 6,157 
Q@XCS ACCTUCG.---2--) 3s... = nwwcee og SURO TM S| RS : SOR eee ae aie I ee 
Uncollectible rwy . rev.) ——""35"754 42,0 341.451 371,413). —1.971  —1,085 24,504 5.950 
et ae bei $01,545 —340,144| 4 1.583 5.508 “12,183 
. f'r'd oper. Mi 
Aver. miles of r’d oper. amas’ ie ‘ issippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —Mi of November— —J 1 to Nov. 30—|—Month of Noo — —Jan. 1 to Nov. 30—|—Month ember— —Jan. 1 to Nov. 30— 
Freight reven 1 TB 344 1904 267 iti 715 ove 097 1917 903 1 311 193 124 170 120 190 577 1918511 1) 586 10 ‘ 
Freight re"Sovenie...| 383,027 "8711439 31004919 -2°626/420 3,939 Biot 198071  Ler'o7s| 16:08 18.596 188/344 174° F8t 
788,418 1,699,343 16,342, 437, 20,240 25,314 687 341,828 30.466 26,7 318, 
Tot.. incl. ther rory| OAR AbL | S11383 STAT SiG (a oes'Sop 2°214 5176 31.808 427382 2/588 2°192 24.120 rts 
aim: crue] "ah pee 2th eee) er ine a a Ee 
Transportation exp.| _556:696 413°464 5.274369 4.009.755 5,364 5.782 57.465 __—‘60.15 8,269 6,867 __ 81,342 __—-70,815 
Total, incl. other.| 1,163,066 837,045 11,309,612 8,607,942 10,678 15,710 138,355 153,919 18,799 13,744 170,000 148,058 
Net from railroad... abe 207 "5.082.457 4.829. 9,562 .a02  187,000| 11, 667 13,040 ~~ 148,543 : 
i 119,40] 57,000 1,188,852 614.587 1,328 1,623 18,045 23/267 2°199 19:137 14,477 
Unoouectnie v7. fig es TO Sd i st i ey et ae Se 
Net pale ga we 505,91 8,840,910 8 7; 3 1 
Web after rents....... ~ 616.908 787.017 “3,065,564 ~4,088,225| 7.760 ‘808 132.787 ~~108.341| 11,046 11.140 133.308 "138-378 
Aver. Viles ord oper. 1,381 1,382 79 9 36 3 
HAWAIIAN RAILROADS, 
Hawaii Consolidated, Ltd eecaasel ului eg eg Coha Ry & Land Co. 
—Month ovember— lan. 1 to Nov. 30—| — ‘ovember— an. or. —Month of November— an. . 830— 
EARNINGS. Ti. ee 1916. 1917. 1936. 1947. 1936. 1917. 1916. 1917. RT 1917. 1916. 
Freight revenue___... t AT Ons? - icadiia 13,319 11,646 210,005 193,671 .782 , 0.612 876 
revenue... 13°367 Tt Ort oaee ee 1,228 1,635 15.606 18,261 9.711 Bias ~aehn 
Tot., incl. other rev 348 . | Bigpr cree 23.913 19.097 357,025 825,053 708 78,136 : , 
Maint. way i4’04 75424 “37/088 jolene 5,684 5,519 56.876 71,761 6: 1367 10,415 as rf Bs Het: : 
t. of < eguipan' t. 3.776 2,805 40.826 pes 6.825 4.780 48: 135 41.413 ll. “350 6,7 100.752 ‘Ban 
Transportation exp. 9,417 a IRE saree 11, 10,910 _ 145,83: 138583 32,508 _28°926 seb bi? 281; 
Total, incl. other. 30,274 iit tee 28,473 25,418 315,631 313 65,591 47,828 687,007 540,017 
set from raizond.-.-|—"T 90 SN i a Tae — gr] ar 29? — Somos — O07” — Oa oss 
F en a kp nn "674 ae! .. aeoene 7 781 8,514 9 7, 4, 91,1 90,669 
meollectiblerwy.revj; _— __ ase Se et a oe Pt eee Pe ea ee UR rc aE ae ENS OT ON Aa PRA RR Ro hy 
Net after tone. | —=5§ “ats en ae 7.102 a | ee Ba ee 
Net after rents...._- ——“3sl "8.097 310.37 rats + ae ~“Cr6.655 “45,485 “21.088 408 “—"SE.B19 600.000 ~~ B60.008 
Aver. miles of r’d oper. i 1 114 114 














RAILWAY 


EARNINGS [Vox. 106. 








COMPANY RETURNS 


All the figures in the foregoing 
at Washi n. 


is often different from that prescri 


pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


addition to and expenses. 

It is our purpose that each issue ‘of the 
returns, in whatever form issued, that may be put out by 
on this and the following two pages all the are mf 
or where they embrace more facts than are contain 


“Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
7 any steam railroad in the United States. According] 

statements where ag 4 

in such returns. In t 


y, we bring together 
differ in any way from the returns to the Commission, 
ese instances, of course, uniformity is lacking. 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its 
ments in the precise form furnished by the companies. 


operations or the character of its business. We in turn give the state- 
Obviously, 


we cannot undertake to reconcile differences or discrepancies 


that may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any 
the detailed statements on preceding pages, which include every steam 


onth of November— —Jan. 1 to Nov. 30— 
a 1916. 1917. 1916. 


$ $ 
14,784,160 13,069,215 150988,453 131156,371 
9,417,159 7,282,588 95,422,580 79,227,522 
G8p002 "CGR, SESE ATS 90-220 388 
1,485 ‘910 ” 24:889 " 29.659 
5,162,112 44,286,215 45,774,264 
11,271 "11,284 " 11,258 


—Month of November— —Jan. 1 to Nov. 30— 
3 368,415 4,045,182 3,675,194 
’ 2,690. ,261,636 


144,478 1,354,299 
28,249 374,262 
172,727 1,728,561 
116,260 1, 91 
56,367 482,170 
—WMonth of November-— —Jan. 1 to N' 


5.473 6.146 


Atch. Topeka & 8. Fe 
Gross operating 











Net revenue from operation 
Additional income (hire of equip.) 





3 
2 
1 
1 
1 











2 
5,182,278 4,533,915 54,759,015 50,645,521 
4,879,818 3,453,970 44,623,539 36,687,289 


See 


183 458 1,079,945 10,138 Az¢ 13,958,232 
102, 104,560 3} 1,090,010 
910,541 953,945 10,699, 10,452,711 


230,560 431,575 4,595,531 
November— —Jan. 1 to Nov. 
1,074,237 13,790,365 11,732,337 
823,099 10,867,045 8 083 
251,138 2,923,320 
22 431 


783 


228,355 
91,399 


319,754 
176,486 


143,268 
November— 

139,039 

108,154 








—Month o 
1,323,9: 
1,130,806 








o 
-_ 





Bes 


t+] NOOO] FO 





‘onth o 
168,03 
125,839 

42,193 

6,000 


1, 


“ei 
Syisss 





eo 





36,193 
51,465 


87,658 
23,042 


64,616 
1,479 


63,137 


28,285 268,708 
38,340 619,616 


3 

0 6 459,252 
66,625 888,324 816,876 
23,545 _ 257.439 266.564 


43,080 630,885 550,312 
1,134 13,495 9,240 


41,946 617,390 541,072 
—Jan. 1 to Sept. 30— 
aot 198,892 

7 842 176, 
30,947 22,330 
363,716 163,814 


394,663 186,144 
17,801 7,322 130,762 69,501 


27,198 12,620 263,901 ~—*116,643 
Te of Norio —dJan. 1 to Nov. 30— 
2 290 


330,979 3,952,994 2,949,896 
163,007 2,243,106 1,583,724 


1,709,888 1,366,172 











21,561 
20°153 


1,408 
18,534 
19,942 


° 
35, 
32,617 


3,211 
41,788 


44,999 














Net operating revenues 
Other income 483 ,544 370,887 
2,193,432 1,737,059 
119,019 113,793 1325,421 1,231,259 


103 ,136 91,319 868,011 505,800 
—Month of November— —Jan. 1 to 


4 Noo. 30— 
3,254,539 2,922,954 34,323,287 31,539,490 
2,381,021 1,891,126 23,741,352 20,098,388 





222,155 205,112 





‘Cent RR-of New Jer. 





itional items, we do not undertake to repeat them her:. In such cases the reader must look for the figures among 


road that is obliged to make monthly returns to the Commission. 


—Month 


— of November— —Jan. 1 to Nov. 30— 
Chicago Great Western $ ~ 


1916. 1917. 1916. 
$ 3 


496 1,496 
1,399,272 1,435,270 14,991,897 14,674,695 
1,105,103 981.705 11,504,319 10,192,188 


294,169 453,565 3,487,578 4,482, 
196 ,447 225,290 2,358,157 2,348, 


97,722 228,275 1,129,421 2,134,220 
— —Jan. 1 to Nov. 30— 


& North West—wonthofn 
greg of road operated_.. nae1OL 8,107 8,107 8,107 


8,802.477 99,476,025 89,644,378 
120.190 2.509.751 2,638,704 


8,922,667 101985,776 92,283,082 
6,097,777 77,343,048 64,154,200 


2,824,890 24,642,728 28,128, 
924,302 9,353,038 9,681 


1,900,588 15,289,690 18,447,578 


~~iiont 4 November— —Jan. 1 to Nov. 30— 
7 


1,752 1,751 1,752 
1,999,939 19,620,112 19,051,766 
25,765 455,896 412,288 


2,025,704 20,076,008 19,464,054 
1,338,214 15,513,879 13,447,702 
687,490 4,562,129 6,016,352 
268,612 2,507,221 2,703,259 
418,878 2,054,908 3,313,093 


eens —Jan. 1 to Nov. 30— 
1,662:553 16,913,881 14,824,735 
923 9:184'8 


405 10,427,315 
739,148 6,486,566 5,639,832 
61 689,801 
4,950,030 


925 1,166,837 

677,223 5,319,729 
November— —Jan. 1 to Nov. 30— 
2,624,939 2,411,846 26,038,789 23,254,528 
2,052,907 1,419,764 18,886,696 14,563.463 


572,032 992,082 8,691, 
151,698 124,224 1.921,1 


723,730 1,116,306 19.817 -218 
699,293 607.742 6,541,31 
24,437 580,564 4,070,902 
20,000 20,000 277 610 
4,437 488,564 3,793,292 











9.717, 
and taxes..... 7,428,345 








splisenge BEM & Om 





1,994,128 
1,590,852 








1, 
1,749,908 
095,559 








Denver & Rio Grande 
‘otal 











Net income.-._..........-.-.. 
Deduct: Renewal fund & ref.M.s.f_ 





1,978,892 


—Month of November— 


Duluth So Sh & Atl 
ang wets 


1 to Nov. 30— 
306.410 1,932,023 1.708 
576 227.273 1,490,870 1,180, 


69,402 79,137 441,153 527,717 
4,190 5,342 21,064 25,241 


84,479 462,217 552,958 
101,315 550,880 516,140 


—16,836 —88,663 36,818 


Fonda Johns & Glovers—sonth of November— —Jan. 1 to Nov. 30— 
Total railway o revenues. 81,60 79,392 974,278 922,878 
Railway opera 50,533 43, ,950 476,976 


Net revenue from railway oper... 31,068 35,525 423,328 445,902 
Railway tax accruals 4,200 4,000 41,700 40,748 


26,868 31,525 381,628 405,154 
—807 —849 6,795 3,547 
26,061 30,676 388 ,423 . 496 201 
2,929 2,238 22 ,056 26, 
435,53 
363, 


71,876 








73,592 
102.873 

















32,914 410,479 
32,847 360,755 


67 49,724 


28,990 
32,356 





Hocking Valley 
Miles operated 
Railway operating revenues 
Railway operating expenses 

Net revenue, railway operations_ 
Railway tax accruals 

Railway operating income 
Other income 


—Month of November— —Jan. 1 to Nov. 30— 
34 350 349 350 
726,889 9,948,828 7,537,529 

460,129 6,703,741 5,121,068 

266.760 3,245,087 2,416,461 

46,000 799,000 498,052 

220,760 2,446,087 1,918,409 

79,452 795,835 1,147,916 














873,518 1,031,828 10,581,935 11,441,102 

ay + db bev 150,188 144,578 1,751,664 1,689,006 
opera nco 723,330 887,250 8,830,271 9,752, 

Mamcpirating lassane *2,399.161 136,009 *3,807,935 oT ee 

9-464.242 

3,836,628 


a ee 3,122,491 1,023,259 12,638, 
Deductions from gross income___. ‘503.088 319,008 12 oat Ore 
5,627 614 
accrued previous 


Surplus ’ 093 ,534 

*Includes dividends on i Wilkes Barre Goat Go. esac 

to 1917 amounting to $2,257,784, which, though received in this year, should 

for purposes of com included in the non-oper'’g inc. of previous years. 
—nen & November— —Jan. 1 to Nov. 30— 











parison be 
Chesapeake & Ohio 

4,924:/538 4 283 rity 49 903'850 45 683708 

Railway 3.406.813 2°738. 920; ‘882. 


Eailway operating revenues 
an ee “ 3 2,738,371 34,920,354 29,882,944 
revenue, railway operations. 1,517,725 1,550,684 14,982,496 15,800,849 
Railway tax accruals 290,048 141,170 2,121,961 1,496,287 
1,409,514 12,860,535 14,304,562 
180,691 2,517,559 1,439,462 
15,378,094 15,744,024 
7,866,972 7,681,145 
1,044,391 1,007,505 
6,466,731 7,055,374 

















3,241,922 3,066,325 
1.104.567 1,113,387 
143/933 633.322 


1,993,422 1,319,616 





2 
123,321 1,502,284 1,444,470 


101/978 1.125.500 1.044.914 
21,343 376,784 300,556 
21: 664 276.846 

—490 88,120 122,710 


110,293 
42,057 
26 ,993 








—Month of Home —dJuly 1 to 
99,77 93,46 510,620 
84,791 68,548 440,492 

14,987 91 70,128 

1,642 


7 5.307 

16,629 615 75,435 
12,714 .227 63 402 
3,915 388 12,033 


Noo. 30— ° 
482,321 
369,138 

113,183 
3,318 

116,496 

68.183 
48,313 











24 

1 
26 
13 
13 






























JAN, 1918.]} 





RAILWAY EARNINGS 



















































































































































































































































—Month of November— ‘ . 30— —Month of Ni —Jan. 1 to Nov. 30— 
Tt sae 7 SR tC ei ST Cleveland Cin Chic & StLouls 1917. of Nosema eit. 1916. 
Minn 8StP &SSM x Gacinding Peoris Peoria & E Ry) $ 
Railroad and outside revenues_... 1,862,769 1,901 748 19. 192,855 20.06] 239 Lasileal A wae Wk dana 4,525,298 ,823 48,406,492 42, 730, 
Railroad and outside expenses.--- 1,221,990 "996,425 12:864,398 11,049,813 goer iaa scape pee Seas aw ammd Soa8:618 S:e7e:4i7 S4.08s:244 ae 
FOVEMUC..... .. 2c nw nnn nnn 640. 328, 6 et operating reven meme eeee ’ ’ 
orev 2) AR GRE AN RPE IE 144'bo0 005-318 $350 S00 0.081. git Tazes & uncollectibie rallway rev. 330, b's68 149'760 8 SO1'8¢o 1,564 
Uncollectible Ry. Rev....-.-.-.-- Sees Ses FL ee rene Operating income.__.........- 651,318 1,197 198 11,081,353 12,654,4 
Operating income___.......... 496,148 772,187 4,918,442 7,654,716 | Otherincome.._._...--.-.--.-.. 148,911 "115,676 1, ‘581,123 | 1-819,7 
Cc Division. Gross income................. 800.229 1,313,322 12,662,476 13, 4,21 
Railroad and outside revenue... _- .785 1,045,170 12,767,550 11,944,397 | Deductions from income_-=_----- 724.120 "576,197 7,736,456 6,342, 
Railroad and outside expenses -.-__ mie 768 ‘592.088 8,080,024 6,558,026 FON IG a ol ncsenpencce 76,109 787,125 4,926,020 7,631,317 
Net TOTES pcovesseceascoous 438,017 453 ,082 4,687 526 5,386,371 Lake Erie & Western 
U ieee ae aneodenn eared 56,801 54,367 600.270 716,395 Operating revenues_____..._..__- 705,356 647,096 7,499,910 6,786,322 
neollect y- Rev.----.---.. 21 +----- ~~~ or taht init aint 566.736 410,325 5,432,048 4,290,530 
Operating income-_-_-_-----.-- 381,195 398.715 4,055,734 4,669,976 operating revenue_____.__. 138,620 236, 77k 2,067,862 2,4 1a 
Minneapolis & § St Louis—astonin of November— —Jan. 1 10 Noo, 30— Taxon & uncollectiblerailwayrev..__ 33,017 sar aa tt a 5 a 
dncluding lowa ntral S pera I as aide cst dscvem 105, 1,7 a 219.008 
FB recom | HOR SERIES SA gree a 939.571 1,613, herd 9,971,366 10,069,572 | Other oes ica saniiii ss ONGdbG ge wail aine kx eis 03 Ss 10,835 135,076 417 
— expenses and taxes____-_ 789.826 699.048 7.763,775 7.172 809 Gross income................. —Ji8,241 ~ 218,778 1,865,947 2, 
EO i eS 5 149,745 314 a 2.207.591 2.896.763 | Deductions from income_.------- 91.303 1031873 1,196,398 ae 
Misc. chges. & credits to income-- (40,248 —27.714 143.628 SS OEE ab RES pe 26,9388 114,905 so 349 
| RSC epee sat oe 189.993 ~ 286.770 2.351.219 2.559.42 , 
Michigan Central 
Missouri Kansas & Tex—asonia of November— —Jan. 1 to Nov. a. Operating revenues____...._._..- 4,756,058 4. 074,302 48,152,040 42 2 08 
certs hap (average)__....... ‘ pm Y 208 3 sor 2-268 39. 198° et as oD os Operating expenses. _.........-.. 3:479.515 2.693.285 35,260,525 27,774, 
SOIR. nnn cnsacokina Net operating revenue. ________ 1,276,543 ; 3 si. 17 12, 1,515 14,4 
ppc ep di 5s lds Seen aaa —— ora 88 2 3 4st = 6 au ace Taxes & cacelaubleteliway tev. 150,713 3 eH 1 0 6,815 1 588, 
revenue._....... d 
hac de" gales ae 331,661 119,651 _1:780;376 17417566 | ouetrnuns inoome.------------ 1,125,830 1 2.88 I T1.034.700 17-302) 
ing income. ._......... 972,397 701,261 7,402,733 4,960,841 Gross income.._.._......._.-. ie 
. from inc., less otherincome 73.035 37.080 65.779  °322.185 scdeokene tens income__-.----- 1730 038 Ta. 33 3 18 6 a2 
Income available for interest.... 899, 664,181 7,336.9: 4,638,656 “3.623.766 
ee Berets Bee bo6 6008864 6'030'045 |° Net income-.--.--.------.-.. 496,903 "576,459 “2,623, ini 
Net income......___........- 337,847 114,275 1,243,290 -1,392,289 | ,, Pittsburgh & Lake Erie 
Operating revenues_.....____._._ 2,246,246 2,077,878 23,681,336 22,157, 
Hoyade-Calif-Oregon —Month of October —Jan. ] to Oct. 31—— Operating expenses--------.-.--- 1/501:554 1,069,596 15,092,416 10.771, 
tte , . ’ * Net operating revenue. _........ 744,692 1, » ’ , 1, , 
Total operating expences RES SATE 30,836 35 seat a4 080 Taxes & uncollectible railway rev_. 199,600 ets Hereaetin 741 
et operating revenue___._-... 19,828 f ‘ ‘ Operating income-__..........- 545,092 923,880 7,288,520 10,644, 
Other income__..........-- 22. - x 55 au ee 56 op Other income_...........-. 2. 52,541 134.077 __ 526,014 1,267,91 
Total income____._.__...-...- , " ° ’ Gross income.-................ 597, 1,057, 814, 3 
Interest, rentals, texas, &c-__-.--- 6,823 7,362 71,966 72,760 | Deductions from income.___..-.. 178.182 3701090 1:934:338 1:81 
Net income.._............-.- 13,053 13,591 -—31.497 —6.160 Net income.................. 419,481 847,937 5,880,196 9,399,554 
New ae, Zee & Mex. —wnonth ag” _— —Jan. d fo Nov. 30 Toledo & Ohio Central ain et 
<< ee eee eee Operating revenues RP vcacttnemeacnne , , , , * , 
Total oper. revenue_.....__..... 625,173 641,192 5,945,679 pee te Operating expemses._............ 622,126 ais aa6 5 O03 089 Petree) 
Operating expenses & taxes._..... 420.604 360, ‘461 3,951,446 4,098,928 Net operating revenue________- 147,823 167,813 1,951,895 1, 7 
income__........... 204,569 280,731 1,994,233 1,643,443 | Taxes & mncaibestanhe ¢ caaway rev... 39,847 26,307 347,588 1 
income... ..--.---------~ 8,130 3.641 137,782 ___ 48.774 | Operating income_......----.- 07,976 ~ 141 1,604 307 ~ 1,223,337 
a 212.699 284,372 2,131,965 1,692,217 | Other income___...-...-..-....- 60:871 86; 704,247 '866.086 
deductions.............. 45,874 57 ,996 497,030  '696,892 eR hl 8 i 168,847 927,888 2.308.554 2 4 
Net income...........-........ 166,825 "226,376 1,634 oy 995,325 | Deductions from income_-------- 151,422 _123:967 1,336,217 1,371.4 
NY Chicago & St Louis—aonsn h of November-— —dJan 30— Net income. ........-....---- ~~ 17,425 ~ 108,921 ~ 972,337 717,928 
cee Rata 1,300,267 15-607 418. ia 188 
> ono a Ti04:089 1,189,805 12,149,523 10:568.791 Rooowhs & Hishigen 208 201,007 3.208.448 8.908 
ee eins serenes-.--.---- ~~ 289,074 ~ 110,462 3,457,892 3,559,562 | Operating RIE ans ane=—-- 223; 203,450 3,325,372 3707 188 
collectible cee bocsbnen ~ a 55,015 42,000. 570,227 460,931 Net operating revenue_ — 83.243 58,247 “981, 0 1. 2 
(nedene.. oc... __.. 184.059 ~~ 68.462 2, 7 665 3 098 631 Taxes &uncollectiblo railway fov--__ 85610 13,050 241/861" "14) 
eh ay AR RETIRE 13.673 11.118 183 394 Operating income............. 47,723 44,297 739,709 . 
Gross income.....__.... Cite 197.732 ~ 79.580 3 ais a8 3,282,025 | Other income. .---------...---.- 30,754 __ 55.700 __676,14% ; 
Deductions from income.----"--= 193:521 179,323 2.229.948 1,716.31 Gross income----.-.---------- AT7 ~—-100,087 1,417,853 1,411; 
| RR PR RMRE 4.211 ~—99,743 — 982,111 1,565,712 | Deductions from income......... 366 __-29,898 _ 296,466 
; ee EE ~~§2,111 ~ 70,189 “1,121,387 “1,091,208 
New York Central System ‘ 
New York Central BR —Month of November— —Jan. 1 to Nov. 30— Norfolk & Western —Month of Novem ber— —Jan. 1 to Nov. 
uding Boston & Albany RR) 1917. 1916. 1917. 1916 Miles operated ............---.. 2, 2,085 2,085 s 
Sst pear, eae 18,464 446 16,796,118 1 85425,100 | Total operating revenues.._._.__. 5.889.669 4.931.771 60,555.477 
RIE: GLA 14,520,849 11.356.481 14381 287 119328,687 Total operating expenses.-....... 3,680,484 2.865.920 37,561,545 
Net operating revenue.___._.__- 3,943, 557 5.439.637 $5. 129,863 66,096,413 revenues._.._.... “2,209, f 993, 
~ For. PBOLATS 758406 LOOBI ISt S TID aT | TaNet CDerating revenues........- . ai3 seh * ORBEA 24-285 -Ba3 ; 
Ba gehdbanlle 122 “4,681,231 45,048,732 58.383, FEROS 761, 
oe 3151 8 OP ERG Tie tis SO Bie See eae nee: ae oe) 18-273 003 2 2,78 78h 
i “4,247,137 ” §.908. 553 61,049,815 78.317,569 Gross income................. 2, 358, 23,851 ,605 
ekhanocess 3.536.049 3.403 39,344,957 38,170,459 | Fixed charges ._.-------.------- 024 a be oe at 74:867 308 23.961 .008 
aS RS Sa 711,088 "2,595,261 21,704,858 40,147,110 Net income.....-...--.--.--- 1,601,000 7007 709,781 17,690,880 20,054,421 
RR EREERE PPE! 1,859,116 1,883,716 20,799,812 19,783.053 acif ide oN 
ding expenees..222222222222 15781049 1°280;648 16,080,864 2;7is:081 | gpk pa pha are. Me Noe ee Det ae Base 
Net operating revenue_......_- 285,167 653,168 4,719,258 7,071,002 — NR ARES A IE I 478750 398.758 2°041.787 2.923:3 
: & uncollectible railway rev... 92.014 70,295 797,262 740,385 Net earnings...............- 91,383 106,505 502.448 463,338 
0 Es IEE. 193,153 582,873 3,921,996 6,330,617 
haat paler strane 30/869 31,414 361,437 "378,439 
on pecn nanan nanan 224 022 614.287 4.283 433 §.709.056 Pennsylvania Railroad System 
sductions from ea P ’ ’ , shes BR —M th Ni ember— —J . 1 to - 
ES DSP OTE fig MGT 337-376 212.365 —406.525 ~2.196.303 | a nenneyivants mies operated... "4,464 9°". a ¥ * vee £34 
Railway operating revenues---_.. 20,839,826 19,323,057 235957,616 211553, rH 
C sing revenues__.._....-.-_- 220,464 146,221 2,263,839 1,753,515 Railway operating expenses. - --- 17,864,593 14,302,972 183147,523 151527,1 
Dperating expenses____....._...- 169,743 114,685 1,657,030 1,201,383 Net rev. from railway operations 2,975.233 65, 53 085 52, 510.098 60,025, 
et ehanting viane......... 50,721 31,586 606,809 552,176 | Railway tax accruals_----.-..... "922,429 751,867 9,456,689 8,270, 
axes & uncollectible railway rev.  12:500 7°:236 100,140 67.508 | Uncollectible railway revenues_ -- . 5 an £387 ae i sisbay i 1 
hist tein . e o Rail “<== ’ ’ . ’ . , , 
reneenoon 38,221 24,300 506.669 ~~ 484.068 |. Railway operating income.----- 7.997806 1:009;080 10:097,608 fiisoesett 
mes BT 35.017 —~SI7 084 ~~ 40u 268 Gross income..............--- 3,977,544 6,190,223 63,239,895 72,929, 
yy eae i CTe'aas «ASSES «08131 | Vieed Gasee -._........2-- 2'499'415 2.433.666 26,541,465 25.907, 
° SENT CE a wee 271,834 832,127 Net income -.---------------- 1,478,129 3,756,557 36,698,430 47,022,364 











New York New Haven & Hartford Railroad and Subsidiary Companies. 


—Operating Revenue— —Op. Erp. & Tares— —-Operating Income— ———Other Income——- ———-Gross Income——— —Int., Rentals &c.— —Ne Corp. Income— 
1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. , A017... 1916. 1917. 1916. 
3 s $ 


3 3 $ £ 3 $ $ $ $ 3 
YNH &Hartf Nov 7,179,338 — 6,840,778 5,710,136 4,763,322 1,469,202 2,077,456 166,356 144,274 1,635,558 2,221,730 1,768,335 1,649,199 —-132,777 572,631 
Jan 1 to Nov 30_. 78,823,276 73,639,985 59,225,850 52,377,307 19,597,426 21,262,678 2,290,930 2,483,648 21,888,356 23,746,326 19,367,188 19,096,398 2,521,168 4,649,928 


Cent New Eng-Nov 469,380 455,344 360,146 283,939 109,234 171,405 7,479 7,607 116,713 179,012 117,624 128,264 —911 50,748 






















Jan 1 to Nov 30... 5,050,632 4,779,073 3,500,100 2,829,917 1,550,532 1,949,156 40,981 187,946 1,591,513 2,137,102 1,347,346 1,258,823 244,167 878,279 
NY Ont & W--Nov 719.527 000.268 | 021-551 530120 Te 0 etree ae oot 10818 2,854.90 2,3554428 1,308/808 1.547194 9561468 808,201 
New EngSSCoNov 400.903 431.088 | 450.042 | 200,7EE 22k 2200e TUS 20883 704-186. 780,007 074486 «776-761 S067 | 10898 
EN Y Trans Nov | 122,000 | 108.588 | 108-377 | cooce, ubbbes «00983 «coder c4s70 294256 236.623 81018 00080148543 «1ST 
MBMVANSB Nov 13.901 =k 18s ee, ttl gl 0 ade uae —i8tes «SLITS 8.) 88k tenes) EE 
Connecticut CoNov | 788,828 759-716 | Oe ae a? ghiitas 24aebad 198;bra 240,027 2,090,006 2,712:562 1,098/820 1,079:387 991.276 1,688/294 
Paeiute a 5.502'349 5.390368 4.008192 3.397 235 “por'ie7 1,498'193 114.841 118,008 “pri 708 1,611.02 1,383 /300 1,281:776 —iobos “yew 
Berk St Ry Sys Nov 80.856 = 80.136 98.860 72.090 —1etot sees «= «FASE «=—s2n.338 102:365 187,018 308.080 280/117 200/065 ——1881000 
NY &StamRyNov 24.889 22.051 24.220 23-308 see Glaik «eat s«OS::=«H,OSO.««COR,ASD SS CST-BID «871886 —az160 —BET16 
Week Se Ry-Mov 10.000 §6leeme stare a ee tie OSs al ik 24'630 20,014 e263) —aa'nos 
NVWEBRy.Nov 44.245 52.415 48.700 4727 ee gts 45.047 «10987 «90,189 TOOT © 05803. —-0n,880 —OO SOR 


* Excludes interest on bonds charged income and paid by the N. Y.N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y.N.H.& H. RR. Co. not 
dited to the income of that company. 





RAILWAY EARNINGS 
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Pennsylvania Railroad System—Concluded 










































































































—Month of Ni —Jan. 1 to Noo. 30— 
z 3 
enues.....- 111 . 
aoa ~oue...-.- 110,810 92 1008128 942.57 
from railway operations 9 1 209,021 
milano tor accruals._.....----- 1,900 2,700 26:870 24.860 
Uncollectible railway revenues..--  ------ __~--~--- 
income...--- —I, 7,198 117,369 184,125 
a ne --— 1,148 7,545 __—_—+10,827 
Sites. ...o-«<-00-0-ee —1,1 8.341 124,914 194,952 
®ixed charges. .---------------- 19°08 20,501 364" 242,291 
Net income...-...-.----------- —21 069 —12,160 eT 9,236 —47 ,339 
Valley 
miles operated... 63 163 163 163 
Se eden rovenam..-—.- 308.657 326.499 4.460.152 3.377.348 
Railway expenses.....- ,001 188 ,3860,942 1,954,848 
Net .ev. from railway operations 150.666 133 03 2, 210 1.623.497 
cena SOUe nn ance - > niente "258 
Railway operating income-.-.-_- 114,317 +~=« 111,515 1,664,815 1,536,125 
Other income..-.-_-- iewscrecesens F 8 : 102,423 , ae 
Gross income....---.---- P, 119.84 1, ¢ ° 
Fixed charges...-..--.----.---.-- 32,51 31.801 324 237, 
2s IED. . no ndenidddbewtons 90,460 88,040 1,442,958 1,402,679 
Long Island 
Average number miles operated. .-_ 397 
Sirs cpesacs wpcess—--— RSLS ass inom 5 7 
merry, rom alrey operation ee Sa Are 
Uncollectible railway revenues --—- 98 "308 1,540 aire 
Railway operating income. .-_... 2 4 05 3,951, 
Other income.............- iiiimoe <a at 44.741 573,318 541,184 
Gross income.....--- er as mete I 4,932.6 F 498.147 
Pixed charges. ..........-..--.- 710 358,538 3,848 4,229,616 
Net income.........---..-.-- 19,626 —96,988 1,084,273 263,531 
Ry —— Delaw & Virginia 93 93 99 
Se ee <a * “ seen 83, 75,796 935,291 852,413 
Railway operating expenses... --- ae has 87, 831,186 787 891 
Net rev. from railway operations —13,904 —11,730 104,105 64,522 
Ferry. oa Mtndineaenmae 660 2,025 Bos ae 
Railway operating income-..---- —14,564 18.755 91 709 53.558 
Gis ienies........--------- =a 15650 ~~93. BA. 
Pixed charges __..-.------------ 13, 497 124°538 133°398 
5 Se a aa ea 27,574 ~—26.186 ~—61.177 ~—97.701 
nae hymen a Ny Bane ncn 112 112 7 
enues_...-- A92 437,968 5,085,341 4,800,838 
ae cena. 2649 286'098 $'681'990 $°170;808 
Net rev. from railway operations 151,870 1,403,351 1,630,033 
po ange ee2eaeneceee . 9 17,000 248/001 1 “ss 
Railway operating income...-.- 100.132 ~ 134.870 "1.153.168 1.493.168 
‘Other income---...------------- or at =p 4 see 66,384 
OES CREE Ee 107,264 ~ 140,895 1,223, 1,559, 
ee - _*32'300 "27870 _'"324°366 370.661 
GS SERS Ea 74,955 113,025 ~ 899,622 1,188,991 
Phila Balti & Washington 
number miles ae 717 717 717 717 
operating revenues_..... 3,134,517 2,236,675 30,039,655 23,289,086 
os operating expenses_..... ~ 902 a4 1,601,548 39'490;738 78'903: 748 
‘et rev. from railway p44 127 7,618,927 6,205,343 
accruals............ 102,187 633 117 ’ 
neollectible railway revenues ____ 24 313 970,115 ba 1: 
OM a ates i lh SORE ree 119110 : Efe 4 +370 BOs 
Gross income.............---- 2,31 690,700 7,882 6,877. 
Fixed charges.................. 3367428 280,901 $431,601 3'313 O16 
Be MOON, no ecedcnccccoce 645,891 409,799 4,460,698 3,663,668 
Phila as Camden Ferry 
| Rohies aE 82,994 74,636 912,216 823, 
i tadeetdel dcothbinem 40,545 294 692 358,743 
Net revenue from operations... 3459 38,342 448.524 465.101 
oipborating income.........---- 31,764 34,708 $92,181 126.1 16 
SMOMEA.-.....ccuenceoose 38,608 41.052 ~~403.43 “4 
Cc cc ewrocancwedenee 2,163 1,784 0, $ Ss 946) 4 
BER TED. o eccnmccconneseces 36,445 39,268 383,094 476,311 
a West Serpey & Benchere pa 
verage num miles operated... 359 3. 359 
Railway opera revenues._.... 548,53: 530,849 8,008,470 7,333, 
Railway operating expenses____-- 587,539 483,861 6,399,164 ba43 498 
nave Seer. 2 from railway operations SF 007 46.988 1 609.306 1.889 915 
Gaceliectins railway revenues... ~ "84 1:788 "269 2°497 
« Reltway operating income...... $5.68) ‘hae 1 146 418 1 Byte 
Gross amen esenmerge $4,048 ~17.054 “1.201.795 ~1.579.065 
<................... 51.483 48.222 ‘585,504 1838 718 
SND dic tiiinnn sees sicincrints —115,531 —31,168 706,291 942,350 
Western N Y & Penna 
A number miles operated 658 668 
operating revenues... __ 1,162,871 1,175,542 13,643,036 12,631,110 
gs aed operating expenses_____- Le 20, 956.870 12,486,408 9.823.801 
et rev. from railway operations 218,672 1,156,628 2,807,309 
Ballway ay gek, sccruale. --———-—___. a 80 282 °364 a 5.081 
Railway operating income..____ 30,441 106,302 004.274 2.802.176 
Other income..................- 2'024 2.474 090 43,909 
Geese income................. 4 198,866 044, 2 606, 
Pixed charges -........._2- ----- 230,767 211,708 2.200740 2 $06 os 
4 ne Sa —208,302 —12,842 —1548,378 jue 283,952 
Pennsylvania Company 
verage number miles operated ___ 1,754 1,754 
Sparasng sepeme---—-= SSR00Gh $288.05 a.aAS HEE spate ds 
gal fa many mono ark Tan ap Tha BE 
neollectible railway revenues____ ae 4,386 
Chet se... Te 1,116 TEs Aas 08 te 74 2110 19. 3. 90 
Gross income................. 1894 ? 193 ; 30, 
Pixed charges........-.--.- | i ‘$05,804 hee 17,463,510 18 ois 338 
noel :918.863 
income............ a 201,217 828,641 5.973, 393 11,838,525 














November— a 1 to Noo. 30— 
bs ated 1916. 1 - Y 1916. 
Average a operated. 57 


















































































































Net rev. from railway operations ~~ 190.571 ie 188.353 eit 
Railway accruals...........- 171 
Uncollectible railway revenues... 2 ep — ey 74 

Railwa income...... 1 
omnne FR ee ae 

Gross income. .........-...--- 1 ka 
reece ee Hs Fae ese 

RES NRE ES —884 37,758 198,122 334,499 
‘ae a Geen: gal oe 2,399 2 

verage ce 
Railway operating revenues... -_.- 6,316,524 503008 67 .667, 58.507 388 
operating expenses... 4:908:006 esr 367 5 102 S88 42,271 

Net rev. from railway operations 1,317,526 1,686,637 16,475,021 16 
Railway ee 264,1 235,000 3903-715 "3-384 908 
Uncollectible railway revenues_... 364 1,510 

Railway operating income-.-.-_-.. 1-063.318 1,451,273 13,569,786 1 
Other income. ...........-..--.- Bo 208 ae = eb et 

Gross income_.............-.. 1, Ba ik 1,508. 779 > sire 
PineE GEGNS .. 4 cccccccccacscest 917 7 eee 8,114 

POSTED icccrcdncittsnnconun "739,747 5,040,660 

Pennsylvania ae & Pin of aim 
Total operating revenue 27998 ” 490,1 ‘$82 200036 hee 
Total operating expenses... .-.-.-23,875,907 18,994,1 245201 is 20656008 
income...... 3,417, 001 
with tne ing revenue bepr il hp 944 148472.837 1 
Total operating expenses...------11,910,125 9.451, 14 sa sus og 
income...-_.. 7 1 757 3 

Tj rifeyetbenn om 
Petal oeeatine cnponbee. -222227748;786.089 39,445,321 367208,508 802600,040 

Railway operating income..._.- “6,338,526 8,519,759 86,439,851 162839,267 

ae ninof Novent 
er —— ~~ atti ete 62 62.474,397 on 
OO al ca isa 47°07 sor so 104. 
Profit in operating See IES eae ees “2iDeg a6 14870718 21 
Rent, , taxes, &c. (est.)_-- ‘872,500, ‘799 8,875 
ss cacdadalin icaliaikimenaseseraies 191,713 1 ae ete 915 erie 18 12,627,578 
Roxipts ee 4,577,812 4,877,019 45,291,358 38,561 
ig oy perianal 3:916,331 4,210,419 39,097,112 EMOTE RZ 
asi dk iciiabaiddioes 661,481 666,600 6,194,246 2,546, 
Insnoe Fe (estimated).... 200,000 9,000 "925.000 96,1 
FESR ES TER Mee Se 461,481 657,600 5,269,246 

Reading Company 
OE cick ctinrcnccoccemacccone 586,043 581,685 9.916.768 
Expemees.........-.-...-----.- 9,010 10,479 110,765 

Pie ptininmacdemininneaame 577,033 71,206 ,001 
Interest and taxes (estimated).... 493,000 ,809 3 INS 000 

NE EBSD bai 0 eS Te 84,033 114,397 7555 O01 ’ 

Rio Grande Southern —2sonth of October— ——Jan.1 to Oct. 31— 
Operating revenue._...........- 62,427 62,529 511,043 +27 
Operating expenses.............- 35,169 33,650 316,316 : 

Net revenue......... 27,258 28,879 194,727 
une iii in mesh cacti epapibaien 3400 3,200 34,000 

Operating income..........-.. 23 25,679 160,7: 

——— a: ag (a 3 

Total net income__.........-.-. 23,948 25,814 162,844 
TONE DR dn cosdcodsonccoccss 17,248 16,563 170,418 

GE itictinctacinidenenccciivinns 6,700 9,251 —7.574 

St. Louis-San Fran ae Novena —July 1 to Nov. 30— 
Prowhe enue ...-----------..£3,475.258 3,146,676 17,562,908 16,356,908 
— revenue .........-... Sethe e234 1,114,320 7,615,219 6,129,06 

operating revenue... _- 5,280,712 4,855,394 26,858,542 
Meiiemas ot caine. BS HG Tne 
ig at ore 1986'370 1,483,754 oon 

Total operating expenses...... 3,744,691 3,015,647 17, As: 
Taxes ...... SER Mea LEE ioe 231,495 180,306 1,089 

Operating income ............ 1,304,248 1,657,421 = 568, 700 T ATS aA 

St Louis Southwestern—onth of November— 1 to Nov. 30 
Operating revenues__........._.. 1,641 ,67 1,426,930 ig 606 489 12 2,381 ,48 
bapa Lnsiiberin aipidiiipadabidiansiaie "597 "907 /320 54,283 8.413.531 

8 950) 
re revenue Sis call 711,079 519,610 ee 3,967 ,950 
way revenues___.............- 180 089 50,658 922,313 570,035 
Railway operating income______ 520,999 468,952 4,719,893 3,397,915 
leiscbuidbalectierenenas 440 136,394 1,676,278 a 

Gross income-___-............. 664,430 605,346 6,296,171 4,810,032 

a rentals, &c............. 274,820 270,085 2,991,502 2,948,17 
© ht et if a a 389,610 335,261 3,404,669 1,861 
Sinking fund. a ee SEO |. xyes tC ere. 
ment in physical property_____ 38,945 Cr4,852 395,999 
PD cpenekdinwicngiiinnas 338,740 340,113 2,606,408 1,774,14€ 





Southern Pacific —Month o November —Jan. 1 to Nov. 30 
Average miles of road operated_ 11,1 AF a 1,094 11,134 10,9 
Railway operating revenues______ -16, 733.516 15, 134" "505 176642.996 148080" 59 
aged operating expenses 1.037.899 8.990.530 108371.664 92,848.67 

et revenue from railway oper__ ‘: 695.617 6,143,975 68,271,332 55,181,91 
Railway tax accruals........____ 1,227,568 637.761 12°630.511 6,805.56 
Uncollectible railway revenues... . 3.298 3,228 63.945 ,66 


way operating income... ___ 4,464,751 5,502,986 55,576,876 48,321,69 


Rail 
Net rects. for rend of road, 
stk.equip.,steams’s,&oth'‘prop.. 725,674 —54,108 2,285,399 —629,91 
6,448,878 57,862,275 47,691.78 


Net railway operating income... 5,190,425 
—Jan 


Toled waibd ‘ovember— 
Railroad and -s Foose | S West MoT BOR 101,029 1, 181,950 Otis 


eee 























Bi iaiap aot te ata 106,062 92°281 1,075,087 957 ,0: 
SD WR iio bi crci th ahievis eleiaias $ 8, 863 155, 17 
IE I cs winistntiecienicteicusécainii 11448 11,789 201,396 136,9 
Total net income.............- 5791 20,537 308,259 292, 10 
Fixed a ee 13-4 304 205°350 ‘4 
I cia et iin, ee 10,394 —5,966 102,900 
ro eD. Pacific System —- — Jas. 
* saapecmiedinsaies ea 79-986.961 oats meters 10, 758. 81 118300, 
Total cxpennns EEG PE EE RR.” 69,952, 
Reven' -“—<—“<“<eee ’ , aioe 48, “# 
= ay i elt nah Ra $004 793 105-525 B'853" 
Net operating income.-........ 3,960,679 4,628,276 39,695, 
Average miles of road operated... 967-999 7,929 7,986 
Virginian Railw: —Month of November— —Jan. 
Average saienge ouma rnin os 1205 510.08 512.62 
Gi268 TROOMEEK . . one ccnccnncsce ‘ ptt yor 19.07 ht 8, 
Expenses and taxes.......... dibien ,988 A442 pas 91 
Corporate income............. 451 371.226 











